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Introductory Section

Jim Hodges, Chairman State BUdget and ContrOI Board Hugh K. Leatherman, Sr.
Governor . ) Chairman,
Grady L. Patterson, Jr. South Carolina Retirement Systems Senate Finance Committee
State Treasurer g & Robert W. Harrell, Jr.
TG Chairman,

James A. Lander

Comptroller General Ways and Means Committee

T NS Frank W. Fusco
PeggyG. Boykin, CPA Executive Director
1-803-737-6800 Director 1-800-868-9002
LETTER OF TRANSMITTAL

November 13, 2002

Honorable Jim Hodges, Governor
and

State Budget and Control Board
State of South Carolina

Gentlemen:

We are pleased to present the Comprehensive Annual Financial Report (CAFR) of the South Carolina Retirement
Systems for the fiscal year ended June 30, 2002. The South Carolina Retirement Systems is required by section 9-
1-300 of the South Carolina Code of Laws to publish annually a report of the fiscal transactions of the system and
this CAFR fulfills that statutory requirement. Responsibility for both the accuracy of the data, and the completeness
and reliability of the presentation, including all disclosures, rests with the management of the Systems. To the
best of our knowledge and belief, the enclosed data are accurate in all material respects and are reported in a
manner designed to present fairly the financial position and results of the Systems.

The CAFR was prepared to conform to the principles of governmental accounting and reporting set forth by the
Governmental Accounting Standards Board (GASB). Transactions of the Systems are reported on the accrual
basis of accounting. Sufficient internal accounting controls exist to provide reasonable assurance regarding the
safekeeping of assets and fair presentation of the financial statements and supporting schedules. The financial
statements presented in this CAFR have been independently audited by Rogers & Laban, PA, Certified Public
Accountants, under the direction of the State Auditors Office. Rogers & Laban issued an unqualified opinion,
which means that based upon the audit, they concluded that the financial statements were fairly presented in all
material aspects and free from material misstatement. Although independent auditors cannot guarantee the
accuracy of the statements, they do have a reasonable basis for the opinion they render. The independent auditor’s
report is presented as the first component of the financial section of this report.

The Systems are a part of the primary government of the State of South Carolina and are included in the
comprehensive annual financial report of the State. The State, as well as the Systems, implemented GASB
Statement No. 34, Basic Financial Statements — and Management’s Discussion and Analysis — for State and Local
Governments, in fiscal year 2002. Therefore, this year’s CAFR includes a Management Discussion and Analysis
(MD&A) in the financial section of the report as required by the pronouncement. The MD&A is designed to
provide a narrative introduction, overview and analysis to accompany the financial statements. This Letter of
Transmittal is designed to complement the MD&A and should be read in conjunction with it.

South Carolina Retirement Systems
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Introductory Section

The 2002 CAFR is presented in five sections. The Introductory Section contains the letter of transmittal,
identification of the Systems’ administrative organization, and descriptions of administrative responsibilities.
The Financial Section contains the opinion of our independent auditors, Management’s Discussion and Analysis
(MD&A), basic financial statements and required supplementary information and schedules. The Investment
Section contains schedules of investments and investment growth, a report from the State Treasurer, and a
report from our investment consultant. The Actuarial Section contains our independent consulting actuary’s
certification letter, the results of the annual actuarial valuation, a summary of plan provisions for each System,
and other actuarial related information. The Statistical Section contains various tables and schedules of significant
data pertaining to the Systems.

Profile of the Government

The South Carolina Retirement Systems are defined benefit pension plans, which provide lifetime retirement
annuities, disability benefits and death benefits to eligible members. The plans’ terms specify the amount of
pension benefits to be provided at a future date or after a certain period of time. The amount specified is a
function of a formula based on years of service, compensation and age. Our administrative and reporting structure
is outlined in the introductory section of this report.

This report contains information on the following defined benefit pension trust funds:

* The South Carolina Retirement System (SCRS) was established July 1, 1945, to provide retirement and other
benefits for teachers and employees of the State and its political subdivisions.

e The Police Officers Retirement System (PORS) was established July 1, 1962 to provide retirement and other
benefits to police officers and firefighters.

* The Retirement System for Members of the General Assembly of the State of South Carolina (GARS) was
established January 1, 1966, to provide retirement and other benefits to members of the General Assembly.

* The Retirement System for Judges and Solicitors of the State of South Carolina (JSRS) was established July
1, 1979, to provide retirement and other benefits to State Judges and Solicitors.

Summary of Financial Condition

The funding objective of the pension trust funds is to meet future benefit obligations of retirees and beneficiaries
through contributions and investment earnings. Our external consulting actuaries determine the actuarial accrued
liability of the Systems. In our most recent valuation dated July 1, 2001, our actuarial consultants concluded that
the Systems are operating on an actuarially sound basis. Governmental accounting standards require that the
maximum acceptable amortization period for the total unfunded actuarial liability is 30 years and all four systems
are considered adequately funded within GASB standards. The funded ratio for the SCRS plan, which represents
the largest membership of the four plans, decreased from 89 percent to 87.4 percent, primarily due to a 3.4
percent cost-of-living adjustment effective as of July 1,2001. The cost of this benefit improvement will be funded
through an increase in the amortization period for the System’s actuarial accrued liability from 16 to 18 years.
The current funding ratios of the four plans range from 59.5 percent to 94.6 percent. More detailed information
regarding the financial condition of the pension trust funds can be found in the financial and actuarial sections
of this report.

For the year ended June 30, 2002, the combined Systems investment portfolio produced a total return, net of
expenses of .92 percent. At the end of the fiscal year, equity investments comprised approximately 27 percent of
our total investment portfolio. Asset allocation of our equity investments, including interest and dividend accruals
and categories classified as cash equivalents, are summarized in the table below (amounts in millions):

Total
Growth Core value Active Passive Total
Large Cap $ 765.8 $  558.2 $  941.1 $  2,265.1 $ 2,588.5 $ 4,853.6
Small/Mid Cap 248.0 133.5 395.1 776.4 67.3 843.7
Total $ 1,013.8 $  691.5 $ 1,336.2 $ 3,041.5 $ 2,655.8 $ 5,697.3

South Carolina Retirement Systems
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Introductory Section

While the decline in the equity market contributed to low investment returns this year, it does not affect the
long-term health of the retirement systems. Rather, we have a diversified investment portfolio that is designed to
provide long-term returns. The custodian of our assets, the State Treasurer, and the Investment Panel work
diligently to ensure our investment strategy is pragmatic and conservative, while providing competitive returns.
The total asset allocation of investments is presented in the following graph:

South Carolina Retirement Systems

Schedule of Asset Allocation
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Investment performance is a significant factor in our actuarial valuations. Our actuaries use an actuarial asset
valuation method that phases-in, over a five-year period, actual investment returns that vary from the actuarially
assumed rate of 7.25 percent. This smoothes the effect of volatility in the market and helps provide a consistent
estimate of the value of assets. Detailed investment results for fiscal year 2002 can be found within both the
financial and investment sections of this report.

Certificate of Achievement

The Government Finance Officers Association of the United States and Canada (GFOA) awarded a Certificate of
Achievement for Excellence in Financial Reporting to the South Carolina Retirement Systems for its comprehensive
annual financial report (CAFR) for the fiscal year ended June 30, 2001. The Certificate of Achievement is a
prestigious national award recognizing excellence in the preparation of state and local government financial
reports.

In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and
efficiently organized comprehensive annual financial report, the contents of which meet or exceed program
standards. The CAFR must satisfy both generally accepted accounting principles and applicable legal
requirements. A Certificate of Achievement is valid only for a period of one year. The Systems received a
Certificate of Achievement for each of the last fifteen consecutive years (fiscal years ended 1987-2001). We
believe our current report continues to conform to the Certificate of Achievement Program requirements, and we
are submitting it to the GFOA for consideration again this year.

South Carolina Retirement Systems
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Introductory Section

Acknowledgments

The compilation of this report reflects the combined efforts of the staff of the South Carolina Retirement Systems
functioning under your leadership. The report is intended to provide comprehensive and reliable information
about the Systems, to demonstrate compliance with legal provisions, and to allow for the evaluation of responsible
stewardship of the funds of the Systems.

We express our gratitude to the members of the Board, the staff, the consultants, and the many people who have

worked so diligently to assure the continued successful operation of the Systems.

Respectfully submitted,

Peggy G. Boiykin, CPA
Division Director
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Certificate of

Achievement

for Excellence
in Financial
Reporting

Presented to

South Carolina
Retirement System

For its Comprehensive Annual
Financial Report
for the Fiscal Year Ended
June 30, 2001

A Certificate of Achievement for Excellence in Financial
Reporting is presented by the Government Finance Officers
Association of the United States and Canada to
government units and public employee retirement
systems whose comprehensive annual financial
reports (CAFRs) achieve the highest
standards in government accounting
and financial reporting.

Président

S

Executive Director
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Introductory Section

Organizational Chart
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Introductory Section

Organizational Description

The structural organization of the Systems is depicted in the organizational chart on page 12. A brief description
of the primary functions performed by each department follows:

Internal Audit

Responsible for providing an independent appraisal function to examine and evaluate processes and policies.
Also provides assurance to management regarding the internal control structure of the division.

Legal

Represents the South Carolina Retirement Systems in matters before circuit and appellate courts and administra-
tive bodies. Provides program support to the management of the South Carolina Retirement Systems.

Administration

Responsible for the managerial, budgetary, and administrative oversight of all division operations; physical plant
issues, operations, and maintenance; procurement; human resources activities; communications and public in-
formation; accounts payable; and postal center operations and courier services.

Customer Services

Responsible for member consultations in all phases of retirement operations; the processing of customer claims
relating to annuities, refunds, or death claims; and, the determination of the average final compensation for a
member at retirement. Consultations may be on-line via the Internet, by telephone, in person, or through a video
conference. Responsible for training employers in all aspects of the Retirement Systems’ member benefits, report-
ing procedures, and the Internet accessed employer information system. Briefs governing bodies of prospective
new employers on member benefits and new employer liability regarding potential costs associated with joining
the Retirement Systems. Meet with employees as requested to present benefit overviews and preretirement educa-
tion programs. Coordinate and conduct retirement seminars designed to better prepare members whose retire-
ment is imminent.

Financial Services

Responsible for the investment accounting function, the financial reporting function, and the compilation and
issuance of the Comprehensive Annual Financial Report. Responsible for all employer services including em-
ployer reporting and membership enrollment and beneficiary information. Also, responsible for the service ac-
counting function. Responsible for the disbursement of monthly annuity payments to all retired members. Also,
responsible for the disbursement of the lump-sum refunds of contributions to members who terminate covered
employment prior to retirement and the disbursement of active and retiree group life insurance payments.

Information Services

Responsible for the design, implementation and control of all automated applications within the Systems.

Service Credit and Imaging Services

Responsible for the computation of the cost for purchases of prior service for all members of the Retirement
Systems; the auditing of service credit for our membership; and the maintenance of complete historical records of
each member.

South Carolina Retirement Systems
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Financial Section

Bd ROGERS & LABAN, PA

CERTIFIED PUBLIC ACCOUNTANTS AND FINANCIAL CONSULTANTS

Independent Auditor's Report

The Honorable Jim Hodges, Governor,

Members of the State Budget and Control Board and
Mr. Thomas L. Wagner, Jr., CPA, State Auditor
State of South Carolina

Columbia, South Carolina

We have audited the financial statements of the South Carolina Retirement Systems as of and for the year ended June 30,
2002, as listed in the table of contents. These financial statements are the responsibility of the South Carolina Retirement
Systems’ management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

As described in Note |, the financial statements present only the funds of the South Carolina Retirement Systems and do not
include any other agencies, institutions, departments or component units of the State of South Carolina primary gevernment.

In our opinicn, the financial statements referred to above present fairly, in all material respects, the plan net assets of the South
Carolina Retirement Systems, as of June 30, 2002, and the changes in plan net assets for the year then ended in conformity
with accounting principles generally accepted in the United States of America.

As discussed in Note VIiI to the financial statements, the South Carolina Retirement Systems is a party to a legal action claiming
substantial amounts as a result of the computation of retirement benefits for cerfain retired members and the collection of
excess contributions. The ultimate outcome of the litigation cannot be presently determined. Accordingly, no provision for any
liability has been made in the accompanying financial statements.

Management's Discussion and Analysis on pages 17 to 19 and the required supplementary information on pages 36 and 37 are
not a required part of the financial statements but are supplementary information required by the Governmental Accounting
Standards Board. We have applied certain limited procedures, which consisted principally of inquiries of management regarding
the methods of measurement and presentation of the supplementary information. However, we did not audit the information and
express no opinion on it

Qur audit was conducted for the purpose of forming an opinion on the financial statements taken as a whole. The schedule of
changes in plan net assets — by system, schedule of administrative expenses, schedule of professional consultant fees, and
schedule of investment expenses on pages 38 to 43 are presented for the purposes of additional analysis and are not a required
part of the financial statements. Such information has been subjected to the auditing procedures applied in the audit of the
financial statements and, in our opinion, is fairly stated in all material respects in relation to the financial statements taken as a
whole.

The information presented in the Introductory, Investment, Actuarial, and Statistical Sections are presented for purposes of

additional analysis and is not a required part of the basic financial statements. Such information has not been subjected to the
auditing procedures applied to the audit of the basic financial statements and, accordingly, we express no opinion on it.

/Qo-?&._y 'fl.—a_ﬁc.,mbff ~ A

September 23, 2002

1529 HAMPTON STREET, SUITE 200 » COLUMBIA, SC 29201 -+ (B03) 779-5870 + FAX (B03) 765-0072 + E-MAIL: CPA@ROGERSLABAN.COM

%CPAMEQNL‘A' SCAC PA

Investment Advisory Services Offered Securities Offered Through Ist Global Insurance Services Offered Through 8150 N. Central Expressway, Suite
Through st Global Advisors, Inc. Capital Corp Member NASD, SIPC Ist Global Insurance Service, Inc. Dallas, TX 75206 » 800-959-8440
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Financial Section

Management’s Discussion and Analysis

The following discussion and analysis provides a narrative introduction to the basic financial statements and an
analytical overview of the South Carolina Retirement Systems’ financial activities for the fiscal year ended June
30, 2002.

Fmanaal Highlights

Plan net assets of the four pension funds administered by the South Carolina Retirement Systems decreased
$111.1 million during fiscal year 2002. This decrease was due primarily to the downturn in world equity
markets, as net investment earnings were $1.26 billion less than fiscal year 2001.

* Employee contributions decreased by $21.2 million or 4.30 percent compared to fiscal year 2001. This decrease
was due to the significant inflow of employee contributions in the prior fiscal year, 2001, related to service
purchases by our membership. Service reform legislation became effective July 1, 2001, which substantially
changed the cost structure of service purchase. Furthermore, due to retirement and separation incentives
offered by employers in response to state budget cuts, the average number of contributing members dropped
by almost 6,000 or 2.6 percent.

* Employer contributions increased by $13 million or 2.19 percent compared to fiscal year 2001. The primary
cause of this increase is employer contributions paid as incentive benefits for employee service credit purchases,
which totaled approximately $12.5 million for the current fiscal year.

*  Our deferred retirement option program, which was initiated during the middle of the prior year (effective
January 1, 2001), continued to experience great popularity among our membership during fiscal year 2002.
Our liability for the program increased by $175 million during the fiscal year as a result of both growth in the
number of participants in the program and accumulation of benefits continuing to be deferred on a monthly
basis.

* The amount of retirement benefits paid as annuities to retired members and beneficiaries increased
approximately 11.4 percent during the current fiscal year. The increase is attributable to continued effects of
28 year retirement, an increase in the number of members electing to retire as a result of retirement incentives
and cost of living adjustments granted to eligible annuitants.

Overview of the Financial Statements

The Retirement Systems are a part of the primary government of the State of South Carolina and are included in
the comprehensive annual financial report of the state. The Retirement Systems’ financial statements provide
information about the activities of the four defined benefit pension plans administered, in addition to comparative
summary information about the activities of the Retirement Systems as a whole. The Plan’s financial statements
include the following components:

e Statement of Plan Net Assets

e Statement of Changes in Plan Net Assets
* Notes to the Financial Statements

* Required Supplementary Information

The Statement of Plan Net Assets presents the Plan’s assets and liabilities and the resulting net assets, which are
held in trust for pension benefits. This statement reflects a year-end snapshot of the Plan’s investments, at fair
value, along with cash and short-term investments, receivables and other assets and liabilities.

The Statement of Changes in Plan Net Assets presents information showing how the Plan’s net assets held in trust
for pension benefits changed during the year. This statement includes additions for contributions by members
and employers and investment earnings and deductions for annuity payments, refunded contributions, group life
insurance payments and administrative expenses.

Notes to the Financial Statements provide additional information and detail and are necessary in order to gain a
full understanding of the financial statements.

Required Supplementary Information presents information concerning the Retirement Systems’ funding progress
and its obligations to provide pension benefits to members. A schedule of required employer contributions and a
summary of actuarial assumptions and methods are also presented.

South Carolina Retirement Systems
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Financial Section

Condensed Financial Information

In order to ensure the Retirement Systems’ ability to properly fund the payments of retirement benefits to members
in future years, it is necessary to accumulate funds on a regular and systematic basis. The four defined benefit
funds provide benefits to eligible employees of State, public school, local government and municipal, state legislative
and judicial employers.

The principal sources from which the Systems derive revenues are employee contributions, employer contributions
and earnings on investments. Expenses of the Systems consist primarily of payments of monthly annuities to
retired members and their beneficiaries and refunds of member contributions paid upon termination. Other
programs administered by the Systems include a group life insurance plan for both active and retired members
and an accidental death plan for police officers.

Plan Net Assets
(Amounts in thousands)

% Increase/

Assets 2002 2001 Decrease
Cash and Cash Equivalents, Receivables $ 3,027,811 $ 2,986,937 1.37%
and Prepaid Expenses
Total Investments, at fair value 18,219,578 18,232,312 (0.07%)
Securities lending cash collateral invested 3,174,643 1,691,977 87.63%
Property, net of accumulated depreciation 4,171 4,289 (2.75%)
Total Assets 24,426,203 22,915,515 6.59%
Liabilities
Deferred retirement benefits 229,590 54,644 320.16%
Obligations under securities lending 3,174,643 1,691,977 87.63%
Other accounts payable 70,414 106,193 (33.69%)
Total Liabilities 3,474,647 1,852,814 87.53%
Total Net Assets $ 20,951,556 $ 21,062,701 (0.53%)

Changdes in Plan Net Assets

(Amounts in thousands)

% Increase/

Additions 2002 2001 Decrease
Employee Contributions $ 472,490 $ 493,719 (4.30%)
Employer Contributions 606,272 593,298 2.19%
Investment Income 190,007 1,453,721 (86.93%)
Other Income 5,455 5,778 (5.59%)
Total Additions 1,274,224 2,546,516 (49.96%)
Deductions

Total Annuities 1,278,304 1,031,203 23.96%
Refunds 75,303 80,430 (6.37%)
Group Life 15,119 14,297 5.75%
Administrative & other expenses 16,643 17,063 (2.46%)
Total Deductions 1,385,369 1,142,993 21.21%
Increase (Decrease) in Net Assets (111,145) 1,403,523 (107.92%)
Beginning Net Assets 21,062,701 19,659,178 7.14%
Ending Net Assets $ 20,951,556 $ 21,062,701 (0.53%)

South Carolina Retirement Systems
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Analysis of Plan’s Financial Position and Results of Operations

On a combined basis, plan net assets were $20.95 billion at June 30, 2002, representing a less than one percent
decrease in net assets from the previous year end. Because investment income is a major revenue source, adverse
market conditions were the primary cause of the decrease compared to June 30, 2001. For an extensive discussion
of our investments, please see the investment section of this report.

During fiscal year 2002, the total amount of retirement benefits increased by 23.96 percent. This was due primarily
to the continued popularity of our deferred retirement option plan (also known as TERI — Teacher and Employee
Retention Incentive). The TERI program allows a member to accumulate a tax-deferred monthly retirement
benefit while continuing to earn a salary from full time employment. The SCRS holds the accumulated TERI
retirement benefits in trust for the member, thus creating a liability for the SCRS. Total annuity expense also
increased as a result of a 3.4 percent COLA granted to SCRS and PORS annuitants and a 2 percent COLA in the
JSRS system. The continued effects of 28 year retirement in the SCRS system and the impact of retirement
incentives offered by employers due to budget constraints in fiscal year 2002 also contributed to the increase in
expenses.

Funding Status

An overall objective in the funding of any retirement system is to accumulate sufficient funds to pay benefits to
participants when due. The greater the level of funding, the larger the ratio of actuarial assets to actuarial accrued
liability. The most recent actuarial valuation, done as of July 1, 2001, indicates that the funded ratio of all four
plans included in the Systems decreased slightly since the previous valuation. Funding levels of all of the plans
are such that annual contributions are sufficient for the valuation to find the plans in good actuarial condition as
of July 1, 2001. The changes in the levels of funding do not affect the availability of fund resources for future use.
The funded ratios of the four plans are presented in the following graph.

Funded Ratios
(Actuarial assets as a percentage of actuarial accrued liabilities)
120.0%
100.0%
80.0%
mJuly 1, 2001
30 P
July 1, 2000
0 . O% D 555 4 D 195554955554
SCRS PORS GARS JSRS

Requests for Information

This financial report is designed to provide a general overview of the Retirement Systems’ finances for all interested
parties. Questions concerning any of the information provided in this report or requests for additional financial
information should be directed as follows:

Financial Services
South Carolina Retirement Systems
PO Box 11960
Columbia, SC 29211-1960
Phone 803-737-6800

South Carolina Retirement Systems
19



Financial Section

South Carolina Retirement Systems

Statement of Plan Net Assets
June 30, 2002

With comparative totals for June 30, 2001
(Amounts expressed in thousands)

TOTAL
SCRS PORS GARS JSRS TOTAL 2001
ASSETS
Cash and cash equivalents $ 2,219,417 $ 356,948 $ 2,617 % 16,607 $ 2,595,589 $ 2,591,529
Receivables
Due from other Systems 261 375 39 675 670
Employee and employer contributions 119,716 14,363 59 372 134,510 139,625
Employer contributions long-term 2,079 29 2,108 2,719
Accrued investment income 168,595 19,158 421 944 189,118 198,224
Unsettled investment sales 93,767 11,190 216 487 105,660 54,170
Total receivables 384,418 45,115 696 1,842 432,071 395,408
Investments, at fair value
Short-term securities 314,303 17,399 331,702 24,829
United States Government securities 2,054,141 205,538 6,534 3,778 2,269,991 2,736,882
United States Government agencies and
government-insured 1,856,920 254,778 4,250 11,060 2,127,008 3,051,290
Corporate bonds 4,742,174 562,439 12,195 29,025 5,345,833 4,949,496
Financial and other 2,314,936 259,144 3,891 9,017 2,586,988 2,843,834
Equities 4,943,877 577,705 11,506 24,968 5,558,056 4,625,981
Total investments 16,226,351 1,877,003 38,376 77,848 18,219,578 18,232,312
Prepaid administrative expenses 134 16 1 151
Securities lending cash collateral invested 2,824,390 334,614 6,644 8,995 3,174,643 1,691,977
Capital assets, net of accumulated depreciation 3,758 384 11 18 4,171 4,289
Total assets 21,658,468 2,614,080 48,344 105,311 24,426,203 22,915,515
LIABILITIES
Due to other Systems 395 206 74 675 670
Accounts payable - unsettled investment purchases 37,472 4,395 86 190 42,143 76,375
Investment fees payable 3,112 374 7 16 3,509 2,953
Obligations under securities lending 2,824,390 334,614 6,644 8,995 3,174,643 1,691,977
Deferred retirement benefits 229,590 229,590 54,644
Due to State Health Insurance Plan 20,746 432 21,178 20,945
Accounts payable and accrued expenses 2,424 472 2 11 2,909 5,250
Total liabilities 3,118,129 340,493 6,813 9,212 3,474,647 1,852,814

Net assets held in trust for Pension Benefits (a schedule
of funding progress for each plan is presented on Page 36)  $18,540,339 $ 2,273,587 $ 41,531 $ 96,099 $20,951,556 $21,062,701

The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems

Statement of Changdes in Plan Net Assets
Year Ended june 30, 2002

With comparative totals for the year ended June 30, 2001
(Amounts expressed in thousands)

Additions

Contributions
Employee
Employer

Transfers of contributions from other Systems

Total contributions
Investment Income
Net appreciation (depreciation) in
fair value of investments
Interest and dividend income
Investment expense
Net income from investing activities
From securities lending activities:
Securities lending income
Securities lending expense

Net income from securities lending activities

Total net investment income
Supplemental retirement benefits funded
by the State

Total additions

Deductions
Refunds of contributions to members
Transfers of contributions to other Systems
Regular retirement benefits
Deferred retirement benefits
Supplemental retirement benefits
Group life insurance claims
Accidental death benefits
Depreciation
Administrative expense

Total deductions
Net increase (decrease)
Net assets held in trust for Pension Benefits

Beginning of year
End of year

TOTAL

SCRS PORS GARS SRS TOTAL 2001
$ 413,850 $ 56,562 641 $ 1,437 $ 472,490 $ 493,719
509,044 88,608 2,627 5,993 606,272 593,298
55 1,974 2 191 2,222 2,156
922,949 147,144 3,270 7,621 1,080,984 1,089,173
(610,461) (75,666) (1,935) (3,233)  (691,295) 492,988
785,536 95,125 1,973 4,302 886,936 965,333
(12,986) (1,481) (31) (61) (14,559) (10,710)
162,089 17,978 7 1,008 181,082 1,447,611
51,503 5,670 202 163 57,538 97,845
(43,308) (4,978) (181) (146) (48,613) (91,735)
8,195 692 21 17 8,925 6,110
170,284 18,670 28 1,025 190,007 1,453,721
3,141 92 3,233 3,622
1,096,374 165,906 3,298 8,646 1,274,224 2,546,516
63,936 11,214 23 130 75,303 80,430
2,104 118 2,222 2,156
957,114 111,216 4,537 8,063 1,080,930 970,297
193,283 193,283 56,487
3,141 92 3,233 3,622
13,492 1,608 12 7 15,119 14,297
858 858 797
107 11 118 119
12,699 1,509 30 65 14,303 14,788
1,245,876 126,508 4,720 8,265 1,385,369 1,142,993
(149,502) 39,398 (1,422) 381 (111,145) 1,403,523
18,689,841 2,234,189 42,953 95,718 21,062,701 19,659,178
$18,540,339 $ 2,273,587 41,531 $ 96,099 $20,951,556 $21,062,701

The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems
Notes to Financial Statements

I. Basis of Presentation and Summary of Significant Accounting Policies

Description of the Entity

The financial statements of the South Carolina Retire-
ment Systems (Systems) presented herein contain the
following funds:

Pension Trust Funds

- South Carolina Retirement System (SCRS)
South Carolina Police Officers Retirement System
(PORS)
Retirement System for Members of the General As-
sembly of the State of South Carolina (GARS)
Retirement System for Judges and Solicitors of the
State of South Carolina (JSRS)

Each pension trust fund operates on an autonomous
basis; funds may not be utilized for any purpose other
than for the benefit of each plan’s participants.

The Retirement Systems are part of the State of South
Carolina’s primary government and are included in the
Comprehensive Annual Financial Report of the State of
South Carolina. In making this determination, factors
of financial accountability, governance and fiduciary re-
sponsibility of the State were considered.

Plan Descriptions

The South Carolina Retirement System, a cost—sharing
multiple-employer defined-benefit pension plan, was es-
tablished effective July 1, 1945, pursuant to the provi-
sions of Section 9-1-20 of the 1976 South Carolina Code
of Laws for the purpose of providing retirement allow-
ances and other benefits for teachers and employees of
the State and political subdivisions thereof.

The South Carolina Police Officers Retirement System,
a cost—sharing multiple-employer defined benefit pen-
sion plan, was established effective July 1, 1962, pursu-
ant to the provisions of Section 9-11-20 of the South
Carolina Code of Laws for the purpose of providing re-
tirement allowances and other benefits for police offic-
ers and firemen.

The Retirement System for Members of the General As-
sembly of the State of South Carolina, a single-employer
defined benefit pension plan, was created effective Janu-
ary 1, 1966, pursuant to the provisions of Section 9-9-
20 of the South Carolina Code of Laws to provide retire-
ment allowances and other benefits for members of the
General Assembly.

The Retirement System for Judges and Solicitors of the
State of South Carolina, a single-employer defined ben-
efit pension plan, was created effective July 1, 1979, pur-
suant to the provisions of Section 9-8-20 of the South
Carolina Code of Laws for the purpose of providing re-
tirement allowances and other benefits for judges and
solicitors.

South Carolina Retirement Systems
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A summary of information related to participating employers and members as of June 30, 2002, follows (dollars
in thousands):

State* School Other Total

SCRS
Number of Employers 113 97 536 746
Annual Covered Payroll $ 2,078,505 $ 2,669,411 $ 1,304,234 $ 6,052,150
Average Number of

Contributing Members 63,120 88,500 49,202 200,822
PORS
Number of Employers 43 4 255 302
Annual Covered Payroll $ 327,882 % 158 $ 451,422 $ 779,462
Average Number of

Contributing Members 11,439 9 14,116 25,564
GARS
Number of Employers 2 2
Annual Covered Payroll $ 3,596 $ 3,596
Average Number of

Contributing Members 170 170
JSRS
Number of Employers 2 2
Annual Covered Payroll $ 14,267 $ 14,267
Average Number of

Contributing Members 128 128

*Note: Each state agency is considered a separate employer for reporting purposes.

Based upon the most recent, complete actuarial valuation (July 1, 2001), membership in the Systems was as
follows:

SCRS PORS GARS SRS

Retirees and beneficiaries currently receiving benefits 74,054 6,970 251 118
Terminated members entitled to but not yet receiving benefits 138,434 7,980 80 7
Total active members 191,494 24,821 209 128
Total 403,982 39,771 540 253
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A brief summary of benefit provisions and eligibility crite-
ria is presented.

Membership

SCRS

Generally, all employees of covered employers are required
to participate in and contribute to the System as a condi-
tion of employment. This plan covers general employees
and teachers.

ORP and State ORP

As an alternative to membership in SCRS, certain teachers
and administrators employed by the institutions of higher
learning or publicly supported technical colleges have the
option to participate in the Optional Retirement Program
(ORP). Likewise, certain public school employees have the
option to participate in the State Optional Retirement Pro-
gram (State ORP). ORP and State ORP participants direct
the investment of their funds into a plan administered by
one of four investment providers. The SCRS assumes no
liability for the ORP or State ORP benefits. Rather, the ben-
efits are the liability of the investment providers and are
governed by the terms of the contracts issued by them. For
this reason, the ORP and State ORP programs are not con-
sidered part of the SCRS for financial statement purposes.

Contributions to the ORP and the State ORP are at the same
rates as SCRS. A direct remittance is required from the
employers to the investment providers for the employee
contribution (6 percent) and a portion of the employer con-
tribution (5 percent). Also, a direct remittance is required
to SCRS for a portion of the employer contribution (2.55
percent), which must be retained by SCRS.

ORP and State ORP Activity
Year Ended June 30, 2002
(Amounts in millions)

ORP State ORP
Covered Payroll $ 206.2 $ 54.3
Amount Retained by SCRS 5.3 1.4
Employee Contributions 12.4 3.3
Employer Contributions 10.3 2.7

PORS

All police officers with principle job duties of preserving
public order, protecting life and property, and detecting
crimes in the state; firefighters with principle job duties of
preventing or controlling property destruction by fire; mag-
istrates; probate judges; or coroners in full-time, perma-
nent positions; or a peace officer employed by the SC De-
partment of Corrections or the SC Department of Juvenile
Justice. PORS members must earn at least $2,000 and de-
vote at least 1,600 hours per fiscal year to this work.

GARS

All persons are required to participate in and contribute to
the System upon taking office as a member of the General
Assembly.

JSRS

All solicitors, judges of a Circuit or Family Court and jus-
tices of the Court of Appeals and Supreme Court are re-
quired to participate in and contribute to the System upon
taking office.

Pension Benefits

SCRS

A monthly pension is payable at age 65 or with 28 years
credited service regardless of age. Reduced pension ben-
efits are payable at age 55 with 25 years of service credit. A
member is eligible to receive a deferred annuity at age 60
with five years earned service. A group life insurance ben-
efit is also provided to members with at least one year of
service.

PORS

A monthly pension is payable at age 55 with a minimum
of five years earned service or with 25 years of service re-
gardless of age. A member is eligible to receive a deferred
annuity at age 55 with five years earned service. A group
life insurance benefit is also provided to members with at
least one year of service. An additional accidental death
benefit is provided to officers killed in the line of duty.

SCRS and PORS retirees may receive ad hoc cost-of-living
adjustments of up to 4 percent annually based on increases
in the Consumer Price Index. The State Budget and Con-
trol Board grants increases in accordance with its funding
policies and state statute.

GARS

A member is eligible for a monthly pension at age 60 or
with 30 years credited service. A member is eligible to re-
ceive a deferred annuity with eight years service. A group
life insurance benefit is also provided to members with at
least one year of service.

JSRS

A pension benefit is payable at age 70 with 15 years ser-
vice, age 65 with 20 years service, age 65 with four years in
position and 25 years other service with the state, 25 years
service regardless of age for a judge or 24 years of service
for a solicitor regardless of age. A member is eligible to
receive a deferred annuity with 12 years service. A group
life insurance benefit is also provided to members with at
least one year of service.

GARS and JSRS retirees receive increases in benefits based
upon increases in current salary of the respective active
positions.

Membership, benefits and employee and employer contri-
bution requirements are prescribed in Title 9 of the South
Carolina Code of Laws of 1976 (as amended).
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Summary of Significant Accounting

Policies
Fund Structure

The Systems’ accounts are maintained in accordance with
the principles of fund accounting. This is the procedure
whereby resources for various purposes are classified for
accounting and reporting purposes into funds that are in
accordance with specified activities or objectives. Sepa-
rate pension trust funds (fiduciary fund type) are used to
account for the activities of the four public employee re-
tirement systems administered by the Systems.

Basis of Accounting

All funds are accounted for using the accrual basis of ac-
counting. Revenues are recognized when earned and ex-
penses are recognized when incurred. Benefit and refund
expenses are recognized when due and payable in accor-
dance with the terms of the plan.

Administrative Expenses

The State Budget and Control Board’s Office of Internal
Operations maintains an internal service fund to account
for the administrative costs of operating the Systems. This
fund assesses administrative charges to each of the pen-
sion trust funds based on its respective portion of total as-
sets in order to pay for actual expenses incurred during
the year.

Cash and Cash Equivalents

The Systems classify as cash and cash equivalents, cash
on deposit in financial institutions, and cash on deposit in
the State’s internal cash management pool. The Systems
also classify certain short-term highly liquid securities with
an original maturity of three months or less as cash equiva-
lents.

Contributions

Employee and employer contributions are reported in the
period in which the contributions are due. Substantially
all contributions receivable are collected within 30 days of
year-end. Under certain conditions new employers enter-
ing the System are allowed up to 10 years to remit match-
ing employer contributions resulting from their employee’s
purchase of prior service credits. Interest is assessed an-
nually on the unpaid balance of these accounts. Transfers
between systems are statutorily authorized transfers of con-
tributions and service credit from one retirement system
to another retirement system.

Investments

Investments are reported at fair value. Short term securi-
ties categorized as cash or cash equivalents are reported at
fair value. Securities traded on a national exchange are
valued at the last reported sales price. Investment income
consists of realized and unrealized appreciation (deprecia-

tion) in the fair value of investments, interest income
earned, dividend income earned, less investments expense,
plus income from securities lending activities, less deduc-
tions for security lending expenses. Securities and securi-
ties transactions are reflected in the financial statements
on a trade-date basis.

Capital Assets

Capital assets are capitalized at cost and depreciated on a
straight-line basis over an estimated useful life of forty
years.

1. Contributions and Reserves

Contributions to each of the Plans are prescribed in Title 9
of the South Carolina Code of Laws.

Plan members are required to contribute at the following
statutorily established rates:

SCRS 6% of earnable compensation
PORS 6.5% of earnable compensation
GARS 10% of earnable compensation
JSRS 7% of earnable compensation

Employer contributions are established by the State Bud-
get and Control Board at the actuarially determined rates
recommended by the Systems’ actuary.

In accordance with provisions of the 2001-2002 State Ap-
propriations Act, an additional employer contribution sur-
charge of 2.85 percent of covered payroll was added to the
contribution rate applicable to State and local governments,
and Public School entities covered by the State Health In-
surance Plan. This assessment is for the purpose of pro-
viding retiree health and dental insurance coverage and is
not a part of the actuarially established contribution rates.
Functioning as a collecting agent, SCRS and PORS collected
(in thousands) $152,472 and $9,390 respectively in retiree
insurance surcharges ($7,442 of which was applicable to
the ORP and the State ORP) and remitted these funds to
the State Health Insurance Plan.

Net Assets of each plan are required to be reserved in the
following accounts:

The Employee Fund is credited with all contributions made
by active members of the Systems. Interest is added to each
member’s individual account at an annual rate of 6 per-
cent. Upon termination of employment prior to retirement,
employee contributions and accumulated interest may be
refunded from this fund to the employee. Upon retirement,
members’ accumulated contributions and interest are trans-
ferred to the Employer Fund for subsequent payment of
benefits.

The Employer Fund is the fund to which all employer re-
tirement contributions and investment earnings of the Em-
ployee and Employer Funds are credited.
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Interest earnings allocated to individual member ac-
counts in the Employee Fund are transferred from the
Employer Fund. At retirement, accumulated employee
contributions and interest are transferred from the Em-
ployee Fund to the Employer Fund. All annuities and
administrative expenses of the Systems are paid from
the Employer Fund.

The Group Life Insurance Fund (SCRS and PORS only)
is the fund to which participating employers contribute
for the purpose of providing a life insurance benefit to
active and retired members of the Systems. Employer
contributions and earnings are credited to this fund.

Group life insurance benefit payments are charged to
this fund.

The Accidental Death Fund (PORS only) is the fund to
which participating employers contribute for the pur-
pose of providing annuity benefits to beneficiaries of
police officers and firemen killed in the actual perfor-
mance of their duties. This fund and its benefits are
independent of any other retirement benefit available
to the beneficiary. Employer contributions and invest-
ment earnings are credited to this fund. Monthly annu-
ities are disbursed from this fund.

Balances (amounts in thousands) in the respective reserves at June 30, 2002, were as follows:

SCRS PORS GARS JSRS
Employee Fund $ 4,512,402 $ 492,178 $ 9,470 $ 16,162
Employer Fund 13,927,029 1,744,172 32,061 79,937
Group Life Insurance Fund 100,908 17,516
Accidental Death Fund 19,721
$18,540,339 $ 2,273,587 $ 41,531 $ 96,099
lIl. Deposits and Investments
Deposits Investments

As prescribed by statute, the State Treasurer is the cus-
todian and investment manager of all fixed income de-
posits and investments of the Systems. All deposits are
required to be insured or collateralized with securities
held by the State or its agent in the State Treasurer’s
name as custodian. Category 1 deposits are those cov-
ered by Federal depository insurance or by collateral
held by the Systems or by its agent in the Systems’ name.
Category 2 deposits are collateralized with securities
held by the pledging financial institution’s trust depart-
ment or agent in the Systems’ name. Category 3 depos-
its are uncollateralized. At June 30, 2002, all of the de-
posits of the Systems were fully insured or collateral-
ized by securities recorded in the Systems’ name and
held by the Systems’ agent.

The carrying amount of the System’s deposits at June
30, 2002, was as follows (in thousands):

SCRS $ 5,441
PORS 984
GARS 3
JSRS 16

Totals $ 6,444

The Systems may invest in a variety of instruments in-
cluding obligations of the United States and its agen-
cies and securities fully guaranteed by the United States,
certain corporate obligations, certain shares of Federal
savings and loan associations and State Chartered sav-
ings and loan associations, collateralized repurchase
agreements, and equity securities. Governmental ac-
counting standards require that the investments reported
as of the balance sheet date be categorized according to
the level of credit risk associated with the Systems’ cus-
todial arrangements at that time. The level of credit risk
is defined as follows: Category 1 — insured and regis-
tered, or securities held by the Systems or in the Sys-
tems’ name; Category 2 — uninsured and unregistered,
with securities held by the counterparty’s trust depart-
ment or agent in the Systems’ name; and Category 3 —
uninsured and unregistered, with securities held by the
counterparty, or by its trust department or agent but not
in the Systems’ name.

The tables on pages 27-30 present the credit risk and
fair value of investments (in thousands) by system and
type at June 30, 2002. For purposes of classification in
these tables, a security is a transferable financial instru-
ment that evidences ownership or creditorship. Invest-
ments included in the “Equities — S&P 500 Index” and
“Equities — Russell 2000 Index” are mutual funds and
are not considered securities for purposes of credit risk
classification.
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South Carolina Retirement System

INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

INVESTMENT RISK CATEGORY

$ 314,303

1,186,567
2,143

827,089

4,601,481
2,314,936

1,886,469
$ 11,132,988

2

None

June 30, 2002

June 30, 2001

Fair Value Fair Value
3

None $ 314,303 $ 24,829
1,186,567 1,425,378

2,143
827,089 2,495,718
4,601,481 4,402,481
2,314,936 2,533,905
1,886,469 1,991,759
11,132,988 12,874,070
2,302,354 1,963,918

59,776
865,431 1,036,472
1,029,831 208,325
140,693 31,838
695,278 162,020
5,093,363 3,402,573
16,226,351 16,276,643
$ 2,824,390 2,824,390 1,505,119
$ 2,824,390 $ 19,050,741 $ 17,781,762
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Police Officers Retirement System

INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

June 30, 2002

June 30, 2001

INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
$ 17,399 None None $ 17,399
88,820 88,820 $ 133,599
3,418 3,418
127,054 127,054 300,896
562,439 562,439
478,616
259,144 259,144 295,621
217,972 217,972 231,544
$ 1,276,246 1,276,246 1,440,276
269,081 227,213
7,027
113,300 128,835
127,724 16,685
22
83,625 19,161
600,757 391,916
1,877,003 1,832,192
$ 334,614 334,614 171,390
$ 334,614 $ 2,211,617 $ 2,003,582
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General Assembly Retirement System

INVESTMENTS

Investments - categorized:
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Equities
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

$

June 30, 2002

June 30, 2001

INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3

1,977 None None $ 1,977 $ 1

361 361
6,333

3,699 3,699
12,195 12,195 11,644
3,891 3,891 4,602
4,374 4,374 4,646
26,497 26,497 27,226
5,378 4,626

143
4,196 8,747

551
1,611 382
11,879 13,755
38,376 40,981
$ 6,644 6,644 9,437
$ 6,644 % 45,020 $ 50,418
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Judgdes and Solicitors Retirement System

INVESTMENTS

Investments - categorized:
U.S. Government securities:
Unloaned securities
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

$

June 30, 2002

June 30, 2001

INVESTMENT RISK CATEGORY Eair Value Fair Value
1 2 3
None None

1,552 $ 1,552
8,868 8,868 $ 22,282
24,895

28,525 28,525
9,017 9,017 9,706
9,263 9,263 9,937
57,225 $ 57,225 66,820
11,722 9,926

307
2,226 3,850
2,192 1,051

500
3,676 849
20,623 15,676
77,848 82,496
$ 8,995 8,995 6,031
$ 8,995 $ 86,843 $ 88,527
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Summary for South Carolina Retirement Systems

INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Equities - Russell 2000 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total investments

Securities lending cash collateral invested

Total

INVESTMENT RISK CATEGORY

$ 331,702

1,278,916
5,922

966,710
574,634
4,630,006
2,586,988

2,118,078

$ 12,492,956

2

None

June 30, 2002

June 30, 2001

Fair Value Fair Value
3

None $ 331,702 $ 24,829
1,278,916 1,558,978

5,922
966,710 2,825,229

574,634
4,630,006 4,917,636
2,586,988 2,843,834
2,118,078 2,237,886
12,492,956 14,408,392
2,588,535 2,205,683

67,253
985,153 1,177,904
1,160,298 226,061
141,193 31,860
784,190 182,412
5,726,622 3,823,920
18,219,578 18,232,312
$ 3,174,643 3,174,643 1,691,977
$ 3,174,643 $ 21,394,221 $ 19,924,289
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Certain short-term, highly liquid securities, which were insured or registered by the Systems or in the Systems’
name (investment credit risk category 1), with an original maturity of three months or less are considered cash
equivalents in accordance with Governmental Accounting Standards Board Statement 9. These investments (in
thousands) at June 30, 2002, were composed of the following:

Cash Equivalents

Repurchase Discount Commercial Total

Agreements Notes Paper Total 2001
SCRS $ 1,130,074 $ 496,604 $ 587,298 $ 2,213,976 $ 2,201,224
PORS 226,079 99,893 29,992 355,964 369,085
GARS 2,614 2,614 1,501
JSRS 16,591 16,591 11,930
Totals $ 1,375,358 $ 596,497 $ 617,290 $ 2,589,145 $ 2,583,740

The Systems maintains a portfolio of short-term securities in order to actively manage all funds waiting to be
placed in a more permanent investment. These short-term securities may include U.S. Treasury obligations,
commercial paper, and repurchase agreements. As of June 30, 2002, the Systems held the following short-term
investments (in thousands):

Short-term Securities

Discount Commercial Total
Notes Paper Total 2001
SCRS $ 188,477 $ 125,826 $ 314,303 $ 24,829
PORS 17,399 17,399
Totals $ 188,477 $ 143,225 $ 331,702 $ 24,829

Effective May 26, 1998, legislation was passed implementing the 1996 public vote amending the State Constitu-
tion to allow the Retirement Systems to invest in equity securities. This legislation established a five-member
investment panel responsible for defining and developing the investment objectives and the types of investments
to be purchased. The Act also specified that a maximum of 10 percent of the assets for each system may be
invested in equities annually until a maximum of 40 percent of assets are invested in equities. As of June 30, 2002,
the Retirement Systems’ assets were invested in equities as follows (in thousands):

Equity Investments

S&P 500 Russell 2000 Total Total

Index Fund Index Fund Equities Equities 2001
SCRS $ 2,302,354 $ 59,776 $ 2,581,747 $ 4,943,877 $ 4,117,697
PORS 269,081 7,027 301,597 577,705 477,918
GARS 5,378 143 5,985 11,506 9,654
JSRS 11,722 307 12,939 24,968 20,712
Totals $ 2,588,535 $ 67,253 $ 2,902,268 $ 5,558,056 $ 4,625,981

The Systems retains a consultant to provide investment consulting services necessary to fulfill the duties for
investing in equity securities. As of June 30, 2002, 15 individual agreements were in place between the Systems
and equity investment managers.
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On June 30, 2002, the Systems held collateralized mort-
gage obligations (CMOs) in its portfolios. The CMOs in
these portfolios consist of the planned amortizations
class-1 (PAC-1) tranche of these issues. The PAC-1
tranche CMO structure securities were entered into for
several reasons: (1) to protect the Retirement Systems’
portfolios from principal prepayment risk during an
environment of declining interest rates, (2) to provide
incremental yield above that available on corporate se-
curities with similar terms, (3) to provide diversifica-
tion in the portfolios, (4) to maintain the high quality of
government-sponsored credits in the portfolios, and (5)
to utilize the estimated future term cash flows provided
by these securities to match the term of the liabilities of
the Retirement Systems. These securities are all rated
AAA by the major rating agencies and the PAC-1 struc-
ture is a highly marketable security.

The Systems held the following CMOs included in the
financial and other category (in thousands):

Collateral Mortgage Obligations (CMOS)

June 30, 2002 June 30, 2001

Fair Value Fair Value
SCRS $ 551,841 % 607,986
PORS 18,728 23,129
GARS 964 1,331
JSRS 762 1,052
Totals $ 572,295 $ 633,498

On June 30, 2002, the Systems also held asset-backed
securities in its portfolios. These securities had an aver-
age life of one to three years with a legal final maturity
of two to five years. These securities represent an undi-
vided ownership interest in a trust consisting of auto
loan and utility receivables. These securities are rated
AAA by the major rating agencies. In addition, under
the asset-backed securities category, the Systems held
bonds issued by the South Carolina Tobacco Settlement
Revenue Management Authority. These securities are
rated Aa3 and have an average life of 4.12 years with a
legal maturity of 2016.

The Systems held the following asset-backed securities
included in the financial and other investments category
(in thousands):

Asset Backed Securities

June 30, 2002 June 30, 2001

Fair Value Fair Value
SCRS $ 167,772 $ 388,773
PORS 32,321 63,775
JSRS 1,274 1,477
Totals $ 201,367 $ 454,025

In addition to CMOs and asset-backed securities, the
financial and other investments category primarily con-
sisted of corporate financial paper as follows (in thou-
sands):

Corporate Financial Paper

June 30, 2002 June 30, 2001

Fair Value Fair Value
SCRS $ 1,595,323 $ 1,537,146
PORS 208,095 208,717
GARS 2,927 3,271
JSRS 6,981 7,177
Totals $ 1,813,326 $ 1,756,311

South Carolina Retirement Systems
33



Financial Section

Securities Lending

Through a custodial agent, SCRS, PORS, GARS, and JSRS participate in a securities lending program whereby
securities are loaned for the purpose of generating additional income to the Systems. The Systems lends securities
from its investment portfolios on a collateralized basis to third parties, primarily financial institutions. The mar-
ket value of the required collateral must initially meet or exceed 102 percent of the market value of the securities
loaned, providing a margin against a decline in the market value of the collateral, and requires additional collat-
eral if the collateral value falls below 100 percent. There are no restrictions on the amount of securities that may
be loaned. The types of securities available for loan during the year ended June 30, 2002, included U.S. Govern-
ment securities, U.S. Government agencies, corporate bonds, and equities. The contractual agreement with the
Systems’ custodian provides indemnification in the event the borrower fails to return the securities lent or fails to
pay the Systems income distribution by the securities’ issuers while the securities are on loan. Cash and U.S.
Government securities were received as collateral for these loans. The Systems cannot pledge or sell collateral
securities without a borrower default. The Systems invest cash collateral received; accordingly, investments made
with cash collateral appear as an asset. A corresponding liability is recorded as the Systems must return the cash
collateral to the borrower upon the expiration of the loan. All securities loaned can be terminated on demand by
either the Systems or the borrower. At year end the average number of days the loans were outstanding ranged
from 1 to 57 days. The average weighted maturity of investments made with cash collateral ranged from 18 to 29
days. At June 30, 2002, there had been no losses resulting from borrower defaults and the Systems had no credit
risk exposure to borrowers because the amounts the Systems owed the borrowers exceeded the amounts the
borrowers owed the Systems.

June 30, 2002 June 30, 2001
SCRS PORS GARS JSRS TOTAL TOTAL

Securities lent for cash collateral:
U.S. Government securities $ 865431 $ 113,300 $ 4,196 $ 2,226 '$ 985,153 $1,177,904
U.S. Government agencies 1,029,831 127,724 551 2,192 1,160,298 226,061
Corporate bonds 140,693 500 141,193 31,860
Equities 695,278 83,625 1,611 3,676 784,190 182,412

Total for cash collateral 2,731,233 324,649 6,358 8,594 3,070,834 1,618,237
Securities lent for noncash collateral:
U.S. Government securities 2,143 3,418 361 5,922

Total securities lent $ 2,733,376 $ 328,067 $ 6,719 $ 8,594 $ 3,076,756 $ 1,618,237
Cash collateral invested as follows:
Repurchase agreements $ 49,078 $ 39,339 $ 2,303 % 2,375 $ 93,095 $ 755,377
Corporate bonds 2,775,312 295,275 4,341 6,620 3,081,548 831,859
Commercial Paper 104,741

Total collateral invested 2,824,390 334,614 6,644 8,995 3,174,643 1,691,977
Securities received as collateral:
U.S. Government securities 2,240 3,478 377 6,095

Total collateral invested $ 2,826,630 $ 338,092 $ 7,021 % 8,995 $ 3,180,738 $ 1,691,977
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IV. Capital Assets

Capital assets at June 30, 2002, consists of the following amounts (in thousands). There were no additions or

dispositions of capital assets during the year.

TOTAL
SCRS PORS GARS ISRS TOTAL 2001

Land $ 524 $ 54 $ 1 $ 3 3 582 % 582
Building 4,279 437 13 20 4,749 4,749
Total capital assets 4,803 491 14 23 5,331 5,331
Less: accumulated

depreciation 1,045 107 3 5 1,160 1,042
Net capital assets $ 3,758 $ 384 $ 11 $ 18 $ 4,171 % 4,289

V. Related Party Transactions

The pension plans provide pension and other fringe ben-
efits to employees of all State agencies. Revenues attrib-
uted to these agencies are recorded in the financial state-
ments as employee and employer contributions and con-
stitute approximately 38 percent of combined contribution
revenues. In addition, the Systems receives custodial, in-
vestment and related services from the State Treasurer.

At June 30, 2002, liabilities of approximately $21.1 mil-
lion were due to other State departments and agencies and
contributions receivable of approximately $25.1 million
were due from other State departments and agencies.

VI. Teacher and Employee

Retention Incentive Program

The Teacher and Employee Retention Incentive (TERI) pro-
gram, implemented effective January 1, 2001, is a deferred
retirement option plan available to active SCRS members
eligible for service retirement on or after January 1, 2001.
When a member enters TERI, the member’s status changes
from an active member to a retiree even though the em-
ployee continues to work at his regular job and earn his
regular salary for a period of up to five years. The member
no longer contributes to SCRS and no additional service
credit is earned. A TERI participant is ineligible for active
group life insurance benefits and disability retirement ben-
efits. During the TERI participation period, the retiree’s
monthly benefits are accrued and accumulate in our trust
account. Upon the termination of employment or at the
end of the TERI period (whichever is earlier), the retiree
may elect to roll over his funds into a qualified, tax-shel-
tered, retirement plan or to receive a single-sum distribu-
tion (or a combination thereof). No interest is paid on the
funds accumulated in the TERI account.

A total of 8,271 members were participating in the TERI
program at June 30, 2002. The activity for this program is
reflected in the following schedule:

Schedule of TERI Activity
Year Ended June 30, 2002
(Amounts in thousands)

Beginning Balance $ 54,644
Additions 193,283
TERI Distributions (18,337)
Ending Balance $ 229,590

VIl. Adoption of Accounting

Pronouncement

As of Fiscal Year 2002, the Systems implemented the Gov-
ernmental Accounting Standards Board Statement No. 34
Basic Financial Statements and Management’s Discussion
and Analysis - for State and Local Governments. The only
change resulting from this implementation is the presen-
tation of the MD&A.

VIII. Litigation

On September 21, 2001, two employees and an employer
filed a putative class action lawsuit against the South Caro-
lina Retirement Systems and the South Carolina Budget
and Control Board alleging that the Retirement Systems
wrongfully denied benefits to members of the South Caro-
lina Retirement System (SCRS) and the Police Officers
Retirement System (PORS) due to misinterpretation of the
definition of average final compensation. The plaintiffs
further allege that SCRS and PORS collected over $2 bil-
lion and $500 million respectively, in excess contributions.
Plaintiffs seek a declaratory judgment that a benefit was
wrongfully denied and/or that excess contributions were
collected and request that contributions be reduced in the
future. Plaintiffs seek a refund of over $2 billion to mem-
bers and employers. Finally, plaintiffs seek to impose a
constructive trust on monies overpaid by plaintiffs and/or
wrongfully withheld by the Systems. The Retirement Sys-
tems believes that the Systems are providing retirement
benefits to members and collecting contributions from
employers and members in accordance with current State
laws. The Systems believes its position is meritorious and
will vigorously defend it.
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South Carolina Retirement Systems
Required Supplementary Information

Schedule of Funding Progress
(Amounts expressed in thousands)

Actuarial Actuarial Accrued UAAL as a
Actuarial Value of Liability (AAL) Unfunded AAL Funded Covered Percentage of
Valuation Assets -Entry Age (UAAL) Ratio Payroll Covered Payroll
Date (@) (b) (b - a) (a/b) (c) ((b - a)/c)
SCRS
7/01/01 $ 18,486,773 | $ 21,162,147 | $ 2,675,374 87.4% 6,017,537 44.5%
7/01/00 17,286,108 19,414,972 2,128,864 89.0% 5,881,847 35.1%
7/01/99 16,120,513 16,298,438 177,925 98.9% 5,473,759 3.3%
7/01/98 14,946,070 15,952,345 1,006,275 93.7% 5,191,048 19.4%
7/01/97 13,621,362 14,977,179 1,355,817 90.9% 4,927,124 27.5%
7/01/96 12,499,235 14,062,092 1,562,857 88.9% 4,540,100 34.4%
7/01/95 11,453,462 12,980,497 1,527,035 88.2% 4,318,827 35.4%
PORS
7/01/01 2,197,982 2,324,257 126,275 94.6% 757,335 16.7%
7/01/00 2,008,554 2,095,991 87,437 95.8% 716,749 12.2%
7/01/99 1,844,517 1,898,237 53,720 97.2% 638,086 8.4%
7/01/98 1,684,641 1,733,578 48,937 97.2% 606,426 8.1%
7/01/97 1,512,390 1,570,816 58,426 96.3% 562,553 10.4%
7/01/96 1,367,549 1,427,785 60,236 95.8% 505,516 11.9%
7/01/95 1,236,610 1,299,119 62,509 95.2% 475,176 13.2%
GARS
7/01/01 42,788 68,291 25,503 62.7% 4,761 535.6%
7/01/00 40,730 64,616 23,886 63.0% 4,858 491.7%
7/01/99 38,685 63,501 24,816 60.9% 4,979 498.4%
7/01/98 36,260 60,330 24,070 60.1% 4,810 500.4%
7/01/97 33,627 60,052 26,425 56.0% 4,721 559.7%
7/01/96 31,702 59,914 28,212 52.9% 4,771 591.3%
7/01/95 30,528 58,577 28,049 52.1% 4,704 596.3%
JSRS
7/01/01 94,795 159,246 64,451 59.5% 14,109 456.8%
7/01/00 87,536 144,631 57,095 60.5% 13,214 432.1%
7/01/99 81,780 134,272 52,492 60.9% 12,748 411.8%
7/01/98 75,699 124,756 49,057 60.7% 11,564 424.2%
7/01/97 68,980 112,185 43,205 61.5% 11,221 385.0%
7/01/96 62,850 101,020 38,170 62.2% 10,109 377.6%
7/01/95 57,917 94,420 36,503 61.3% 9,417 387.6%
Schedule of Employer Contributions
(Amounts expressed in thousands)
SCRS PORS GARS JSRS
Annual Annual Annual Annual
Year Ended| Required Percentage Required Percentage Required Percentage Required Percentage
June 30, | Contribution Contributed | Contribution Contributed | Contribution Contributed | Contribution Contributed
2002 $ 509,044 100% $ 88,608 100% $ 2,627 100% $ 5,993 100%
2001 491,329 100% 93,584 100% 2,510 100% 5,875 100%
2000 455,914 100% 76,267 100% 2,636 100% 5,659 100%
1999 419,918 100% 69,541 100% 2,768 100% 5,485 100%
1998 398,845 100% 65,538 100% 2,796 100% 4,991 100%
1997 374,452 100% 61,651 100% 2,492 100% 4,771 100%
1996 359,268 100% 55,956 100% 1,679 100% 4,244 100%
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South Carolina Retirement Systems
Required Supplementary Information (continued)

The information presented in the required supplementary schedules was determined as part of the actuarial
valuations at the dates indicated. Additional information as of the latest actuarial valuation follows.

Actuarial Assumptions and Methods

SCRS PORS GARS JSRS
Valuation date 07/01/01 07/01/01 07/01/01 07/01/01
Actuarial cost method Entry age Entry age Entry age Entry age
Amortization period Level percent Level percent Level percent Level percent
open open closed open
Remaining amortization period 18 years 10 years 23 years 30 years
Asset valuation method 5-year smoothed 5-year smoothed 5-year smoothed 5-year smoothed
market market market market
Actuarial assumptions:
Investment rate of return 7.25% 7.25% 7.25% 7.25%
Projected salary increases 4.00% - 9.00% 5.25% - 9.00% 2.00% 5.25%
Includes inflation at 3.75% 3.75% 4.25% 4.25%
Cost-of-living adjustments None None 2.00% 4.25%
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South Carolina Retirement Systems

Schedule of Changes in Plan Net Assets
SCRS Pension Trust Fund
Year Ended june 30, 2002

With comparative totals for the year ended June 30, 2001
(Amounts expressed in thousands)

GROUP
EMPLOYEE EMPLOYER LIFE TOTAL
FUND FUND FUND TOTAL 2001
Additions
Employee contributions
State department employees $ 145,900 $ 145900 $ 164,371
Public school employees 182,842 182,842 188,001
Other political subdivision employees 85,108 85,108 82,700
Employer contributions
State department employees $ 186,873 $ 3,433 190,306 184,853
Public school employees 221,520 4,444 225,964 213,183
Other political subdivision employees 91,033 1,741 92,774 93,293
Transfers of contributions from other Systems 55 55 3
Total contributions 413,905 499,426 9,618 922,949 926,404
Investment Income
Net appreciation (depreciation) in fair value of investments (607,120) (3,341) (610,461) 442,639
Interest and dividend income 781,247 4,289 785,536 855,280
Investment expense (12,915) (71) (12,986) (9,577)
Net income from investing activities 161,212 877 162,089 1,288,342
From securities lending activities:
Securities lending income 51,221 282 51,503 88,545
Securities lending expense (43,071) (237) (43,308) (82,890)
Net income from securities lending activities 8,150 45 8,195 5,655
Total net investment income 169,362 922 170,284 1,293,997
Supplemental retirement benefits funded by the State 3,141 3,141 3,518
Total additions 413,905 671,929 10,540 1,096,374 2,223,919
Deductions
Refunds of contributions to members 63,936 63,936 68,894
Transfers of contributions to other Systems 1,346 758 2,104 2,113
Regular retirement benefits 957,114 957,114 864,235
Deferred retirement benefits 193,283 193,283 56,487
Supplemental retirement benefits 3,141 3,141 3,518
Group life insurance claims 13,492 13,492 12,850
Depreciation 107 107 107
Administrative expense 12,630 69 12,699 13,154
Total deductions 65,282 1,167,033 13,561 1,245,876 1,021,358
Interfund transfers according to statutory requirements
Contributions by members at retirement (438,903) 438,903
Interest credited to members’ accounts 262,935 (262,935)
Net interfund transfers (175,968) 175,968
Net increase (decrease) 172,655 (319,136) (3,021) (149,502) 1,202,561
Net assets held in trust for Pension Benefits
Beginning of year 4,339,747 14,246,165 103,929 18,689,841 17,487,280

End of year $ 4,512,402 $ 13,927,029 $ 100,908 $ 18,540,339 $ 18,689,841
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South Carolina Retirement Systems

Schedule of Changes in Plan Net Assets
PORS Pension Trust Fund
Year Ended june 30, 2002

With comparative totals for the year ended June 30, 2001

(Amounts expressed in thousands)

Additions

Employee contributions

State department employees

Public school employees

Other political subdivision employees
Employer contributions

State department employees

Public school employees

Other political subdivision employees
Transfers of contributions from other Systems
Total contributions

Investment Income
Net appreciation (depreciation) in fair value of investments
Interest and dividend income
Investment expense
Net income from investing activities
From securities lending activities:
Securities lending income
Securities lending expense

Net income from securities lending activities

Total net investment income

Supplemental retirement benefits funded by the State
Total additions

Deductions
Refunds of contributions to members
Transfers of contributions to other Systems
Regular retirement benefits
Supplemental retirement benefits
Group life insurance claims
Accidental death benefits
Depreciation
Administrative expense
Total deductions

Interfund transfers according to statutory requirements
Contributions by members at retirement
Interest credited to members’ accounts

Net interfund transfers

Net increase (decrease)

Net assets held in trust for Pension Benefits

Beginning of year

End of year

GROUP  ACCIDENTAL
EMPLOYEE  EMPLOYER LIFE DEATH TOTAL
FUND FUND FUND FUND TOTAL 2001
$ 24,141 24,141 $ 25,601
12 12
32,409 32,409 30,244
38,202 $ 659 $ 659 39,520 40,100
23 1 1 25
47,347 885 831 49,063 53,484
1,216 758 1,974 1,835
57,778 86,330 1,545 1,491 147,144 151,264
(74,433) (591) (642) (75,666) 47,153
93,581 740 804 95,125 103,050
(1,457) (12) (12) (1,481) (1,068)
17,691 137 150 17,978 149,135
5,578 44 48 5,670 8,908
(4,897) (39) (42) (4,978) (8,469)
681 5 6 692 439
18,372 142 156 18,670 149,574
92 92 104
57,778 104,794 1,687 1,647 165,906 300,942
11,214 11,214 11,498
3
111,216 111,216 94,439
92 92 104
1,608 1,608 1,399
858 858 797
11 11 11
1,484 12 13 1,509 1,537
11,214 112,803 1,620 871 126,508 109,788
(44,694) 44,694
26,091 (26,091)
(18,603) 18,603
27,961 10,594 67 776 39,398 191,154
464,217 1,733,578 17,449 18,945 2,234,189 2,043,035
$ 492,178 $1,744,172 $ 17,516 $ 19,721 $ 2,273,587 $ 2,234,189
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South Carolina Retirement Systems
Schedule of Changes in Plan Net Assets

GARS Pension Trust Fund
Year Ended june 30, 2002

With comparative totals for the year ended June 30, 2001
(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2001
Additions
Contributions
Employee contributions - State departments $ 641 $ 641 $ 844
Employer contributions - State departments $ 2,627 2,627 2,510
Transfers of contributions from other Systems 2 2 60
Total contributions 643 2,627 3,270 3,414
Investment Income
Net appreciation (depreciation) in fair value of investments (1,935) (1,935) 867
Interest and dividend income 1,973 1,973 2,169
Investment expense (31 (31 (21)
Net income from investing activities 7 7 3,015
From securities lending activities:
Securities lending income 202 202 190
Securities lending expense (181) (181) (183)
Net income from securities lending activities 21 21 7
Total net investment income 28 28 3,022
Total additions 643 2,655 3,298 6,436
Deductions
Refunds of contributions to members 23 23 38
Transfers of contributions to other Systems 118 118 40
Regular retirement benefits 4,537 4,537 4,197
Group life insurance claims 12 12 42
Administrative expense 30 30 31
Total deductions 141 4,579 4,720 4,348
Interfund transfers according to statutory requirements
Contributions by members at retirement (901) 901
Interest credited to members’ accounts 540 (540)
Net interfund transfers (361) 361
Net increase (decrease) 141 (1,563) (1,422) 2,088
Net assets held in trust for Pension Benefits
Beginning of year 9,329 33,624 42,953 40,865
End of year $ 9,470 $ 32,061 $ 41,531 % 42,953
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South Carolina Retirement Systems

Schedule of Changes in Plan Net Assets
JSRS Pension Trust Fund
Year Ended june 30, 2002

With comparative totals for the year ended June 30, 2001
(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2001
Additions
Contributions
Employee contributions - State departments $ 1,437 $ 1,437 $ 1,958
Employer contributions - State departments $ 5,993 5,993 5,875
Transfers of contributions from other Systems 191 191 258
Total contributions 1,628 5,993 7,621 8,091
Investment Income
Net appreciation (depreciation) in fair value of investments (3,233) (3,233) 2,329
Interest and dividend income 4,302 4,302 4,834
Investment expense (61) (61) (44)
Net income from investing activities 1,008 1,008 7,119
From securities lending activities:
Securities lending income 163 163 202
Securities lending expense (146) (146) (193)
Net income from securities lending activities 17 17 9
Total net investment income 1,025 1,025 7,128
Total additions 1,628 7,018 8,646 15,219
Deductions
Refunds of contributions to members 130 130
Regular retirement benefits 8,063 8,063 7,426
Group life insurance claims 7 7 6
Depreciation 1
Administrative expense 65 65 66
Total deductions 130 8,135 8,265 7,499
Interfund transfers according to statutory requirements
Contributions by members at retirement (1,431) 1,431
Interest credited to members’ accounts 841 (841)
Net interfund transfers (590) 590
Net increase (decrease) 908 (527) 381 7,720
Net assets held in trust for Pension Benefits
Beginning of year 15,254 80,464 95,718 87,998
End of year $ 16,162 % 79,937 $ 96,099 $ 95,718

South Carolina Retirement Systems
M



Financial Section

Schedule of Administrative Expenses
For the Year Ended June 30, 2002

(Amounts in thousands)

SCRS PORS GARS JSRS TOTAL
Personal Services
Salaries and Wages $ 6,962 $ 827 $ 16 $ 35 % 7,840
Employer Contributions 1,912 227 5 10 2,154
Contractual Services
Data Processing Services 886 105 2 5 998
Document Imaging Conversion 109 13 1 123
Medical & Health Services 585 69 1 3 658
Audit Fees 23 3 26
Actuarial Consultants 203 24 1 1 229
Other Professional Services:
Benchmarking Project 22 3 25
Disability Evaluations 22 3 25
ORP (Educational Videos and Brochures) 726 86 2 4 818
Attorney Fees 44 5 49
Other Miscellaneous Expenses 1,205 144 3 6 1,358
Total Administrative Expenses $ 12,699 $ 1,509 $ 30 % 65 $ 14,303

Schedule of Professional Consultant Fees
For the Year Ended June 30, 2002

(Amounts in thousands)

Professional/Consultant Nature of Service Amount Paid
DP Services Team A Document imaging conversion $ 123
Medical & Health Services Dr. Jack Shelburg Medical Board 6

Dr. William E. Gause Medical Board — Chairman

Dr. James England Medical Board

SC Vocational Rehabilitation Disability Applications 639
Auditing and Accounting Rogers & Laban, PA Financial audit 26
Management Consulting Gabriel, Roder, Smith & Company Actuarial services 181

Watson Wyatt Worldwide Actuarial services 40

John Garrett Actuary Actuarial services

Buck Consultants Actuarial services
Other Professional Services Cost Effectiveness Measurements Benchmarking services 25

Ketchum Optional Retirement Plan 818

Psychological & Training Services Case Evaluations 10

Joel Leonard Case Evaluations 12

University Specialty Clinic Case Evaluations 3
Attorney Fees Nexsen Pruet Jacobs & Pollard Attorney services 24

Gergel Nickles & Solomon Attorney services 25

$ 1,953

Information on investment management and consulting fees can be found in the Schedule of Investment Ex-
penses on page 43.
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South Carolina Retirement Systems

Schedule of Investment Expenses

Year Ended june 30, 2002
(Amounts expressed in thousands)

SCRS PORS GARS JSRS TOTAL
Equity Investment Managers’ Fees:

State Street Global Advisors S&P500 Index Fund $ 77 $ 9 $ 1 $ 87
State Street Global Advisors Russell 2000 Index Fund* 18 2 20
Institutional Capital Corporation 1,121 134 $ 3 5 1,263
Alliance Bernstein Institutional Management, Inc. 721 86 2 4 813
Flippin, Bruce & Porter, Inc. 568 68 1 3 640
Montag & Caldwell, Inc. 642 77 2 3 724
Peachtree Asset Management 530 64 1 2 597
J.P. Morgan Investment Management, Inc. 972 116 2 5 1,095
Wellington Management Company, LLP 1,023 123 2 6 1,154
The Boston Company Asset Management, LLC 909 109 2 4 1,024
J.L. Kaplan Associates, LLC 962 115 2 5 1,084
MFS Institutional Advisors, Inc. 454 54 1 3 512
Suffolk Capital Management, Inc. 979 117 2 5 1,103
Fidelity Management Trust Company 712 85 2 4 803
Farrell-SL Investment Management, Inc.* 97 12 1 110
Alliance Capital Management* 651 78 2 3 734
Total 10,436 1,249 24 54 11,763
Investment Service Fees:

Bank Fees 1,991 166 5 4 2,166
Consultant Fees:

Investment Consultant Fees 559 66 2 3 630
Total Investment Management Fees $ 12,986 $ 1,481 $ 31 $ 61 $ 14,559

Securities Lending Expenses:
Borrower Rebates 43,308 $ 4,978 $ 181 $ 146 $ 48,613
Total Securities Lending Expenses $ 43,308 $ 4,978 $ 181 $ 146 $ 48,613

R3

*State Street Global Advisors Russell 2000 was funded October 2001.
*Contract with Farrell-SL Investment Management, Inc., was terminated December 2001.
*Alliance Capital Management was funded July 2001.
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Investment Section

STATE OF SOUTH CAROLINA

GRADY L. PATTERSON, JR.
STATE TREASURER

P.O. DRAWER 11778
COLUMBIA, SC 29211
TEL. (803) 734-2101

118 WADE HAMPTON OFFICE BUILDING
COLUMBIA, SC 29201

October 2, 2002

The Honorable James H. Hodges
Governor, State of South Carolina
Members of the General Assembly of South Carolina

Dear Governor and Members:

As Custodian of funds for the South Carolina Retirement Systems (SCRS) I am please to submit
information on the SCRS investments for Fiscal Year ended June 30, 2002. Thanks to historically
conservative investments our funds have performed better than the market as a whole.

We continue in our commitment to invest the legislatively mandated 40% of SCRS portfolios in equity
investments. Through a process of checks and balances we had 27% in equity investments at Fiscal
Year end. Of that, 45% was invested in a passive stock index fund and 55% in actively managed
accounts. The State Budget and Control Board, trustee and fiduciary agent for the SCRS, continues to
work with the Investment Panel and the hired consultant to implement this long term investment
strategy.

Fixed income investments are managed by the State Treasurer’s Office. Our professional in-house
staff works with our investment consultant to seek the best market opportunities. This relationship has
yielded higher than private sector results — at a fraction of the cost — over the past decade, performing
at .53% above the Lehman Aggregate Index. Authorized investments include the highest quality US
Governments and Agencies, investment grade corporate securities and repurchase agreements. These
investments hold an average rating of AA.

Even in what will prove to be another difficult upcoming budget year, we expect the SCRS funds to
continue to perform at better than market levels. That expectation is soundly based on our history of
prudent, conservative investments.
As Custodian of funds, I am proud to provide this information.

Sincerely,

State Treasurer

South Carolina Retirement Systems
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MERCER

Investment Consulting 3475 Piedmont Road, NE, Suite 800
Atlanta, GA 30305-2954
404 442 3100 Fax 404 442 3300
www.mercerlC.com

15 October 2002

The Honorable Jim Hodges, Governor

Members of the State Budget and Control Board
State of South Carolina

Columbia, South Carolina 29211

Gentlemen:

The fiscal year concluded on June 30, 2002 represented the third full year of investment in the
equity markets for the four pension systems: the South Carolina Retirement System, Retirement
System for Members of the General Assembly, Retirement System for Judges and Solicitors, and
the Police Officers Retirement System (collectively referred to as “Systems”). Mercer
Investment Consulting, Inc. (“Mercer”) serves as the consultant to the two groups responsible for
the oversight and implementation of the equity program, the Budget and Control Board, and the
Board’s designated State Retirement Systems Investment Panel.

The program remains on the long-term funding schedule set forth in 1999 and continues to be
invested according to the Statement of Investment Objectives and Policies (SIP), which includes
the general guidelines and goals for investment of the Systems’ assets. The equity investment
program is implemented through an Annual Investment Plan (AIP) which details the funding of
the equity managers, asset allocations, and permissible investments. Both of these documents
were prepared by the Investment Panel, the Panel’s staff, and Mercer Investment Consulting and
were approved by the Budget and Control Board.

The equity portfolio market value (including accruals) grew to $5.7 billion and continues to be
well-diversified among thirteen active managers and two passive allocations. These managers
are diversified among various styles of active management and capitalization ranges as shown in
the table below:

Growth Passive
765,794,109 558,152,758 941,118,303 2,588,535,470 4,853,600,640
248,054,670 133,310,054 395,105,887 67,253,060 843,723,671

1,013,848,779 691,462,812 1,336,224,190 2,655,788,530 5,697,324,311

@ Marsh & MclLennan Companies
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MERCER

Investment Consulting

Page 2
15 October 2002

The equity market environment during Fiscal year 2002 continued to be extremely unfavorable,
and the SCRS’ portfolio was not spared. Against the backdrop of a second consecutive annual
double-digit decline in the S&P 500, which was off 17.99% for the twelve months ended
6/30/2002, the equity portfolio of the SCRS managed to modestly outperform, declining 17.59%
over the same time period. For the trailing two years ended June 30, 2002, the equity portion of
the SCRS portfolio returned —12.69%, annualized, against the severe —16.42% return of the
broader S&P 500.

The combination of corporate and accounting scandals, a recession and high valuations at the
beginning of the period conspired to create the challenging equity markets of the past year.
Nevertheless, in the most difficult of times for investors lies opportunity—the opportunity to
remain disciplined and focused on the long-term and reap the benefits of adding significant new
investments at currently depressed market levels.

The Panel’s initial decision to dollar-cost average into the market over time is emblematic of this
long-term focus—patiently investing into a difficult market, rather than committing the full
targeted investment into the market at what, in hindsight, appears to have been peak levels.

Within the SCRS equity portfolio, 45% remains indexed to the S&P 500, with 55% allocated to a
lineup of 13 active managers, plus a modest allocation to a small-cap index fund. The
combination of active equity managers returned —17.27% for the year, in line with the broad
equity market return of the Russell 3000, which returned —17.25%. This represents a reversal
from both fiscal 2000 and 2001, during which the Systems’ managers significantly outperformed
their benchmarks.

The large capitalization managers continued their pattern of outperformance, declining 15.89%,
compared to the S&P’s —17.99% decline. The disappointing results for the year came from the
smaller capitalization portfolio, in a sharp reversal from both of the prior years in which the
smaller-cap active component was a significant contributor to outperformance. The Panel
moved to reduce the Systems’ exposure to potential underperformance during the year by
selecting additional active small cap managers to further diversify this volatile, but ultimately
valuable, asset category. Despite this year’s somewhat disappointing returns, for the trailing two
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MERCER

Investment Consulting

Page 3
15 October 2002

years the smaller-cap segment is down —8.84%, or roughly half of the decline registered in the
“safe” large-cap S&P 500 portfolio.

The Investment Panel continues to devote significant time and effort to monitoring the current
program as well as evaluating the overall equity strategy and making recommendations to the
Board on enhancements and adjustments as necessary. For example, the Investment Panel
recommended the replacement of one small-cap manager, the addition of the small cap passive
vehicle and the selection of at least two new smaller-cap managers. Additionally, the Panel
conducted a thorough review of the entire structure of the equity portfolio, examining the
active/passive split, the large-cap/small-cap split, the value/growth/core breakdown and the
entire manager lineup.

Mercer Investment Consulting, Inc., as the Systems’ consultant, is responsible for providing
quarterly investment performance reports (prepared in accordance with the performance
presentation standards promulgated by the Association of Investment Management & Research,
or AIMR) to the Investment Panel, the Board, staff and other interested parties, which evaluate
the performance of the Systems’ equity portfolio and managers. Performance is compared to
market benchmarks and to other similar managers over various periods of time, and progress
toward long-term goals and asset allocation is also monitored. These reports are prepared using
data provided by the Systems’ custodian and investment managers.

Mercer Investment Consulting, Inc., is registered with the SEC as an investment advisor and has
been providing investment consulting services to plan sponsors since 1972. Mercer was selected
as the consultant for the Systems through a Request for Proposal (“RFP”) process and has served
in that capacity since December 1998.
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Today Mercer serves over 500 plan sponsors and trustees, including several other state
retirement systems. We look forward to continuing to assist the Budget and Control Board, the
Investment Panel, and the State of South Carolina in further developing and monitoring its equity
investment program, and in maintaining the long-term focus set forth in the SIP and AIP.

fizas

Drew Carrington, CFA
rincipal
Mercer Investment Consulting, Inc.
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South Carolina Retirement System

summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
2002 $ 18,440,327 -0.20% $ 170,284 -86.84% 0.93%
2001 18,477,867 7.35% 1,293,997 63.33% 7.52%
2000 17,212,697 4.31% 792,282 101.16% 4.81%
1999 16,502,052 2.33% 393,856 -79.32% 2.44%
1998 16,126,828 13.22% 1,904,740 57.12% 13.38%
1997 14,244,260 9.04% 1,212,272 92.86% 9.29%
1996 13,063,201 4.50% 628,562 -61.78% 5.00%
1995 12,500,986 19.06% 1,644,707 95.49% 15.40%
1994 10,499,754 11.80% 841,332 1.30% 8.83%
1993 9,391,101 11.20% 830,466 10.80% 9.77%

Police Officers Retirement System

summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
2002 $ 2,232,967 1.44% $ 18,670 -87.52% 0.85%
2001 2,201,277 9.49% 149,574 60.10% 7.36%
2000 2,010,545 6.49% 93,425 75.27% 4.91%
1999 1,887,931 4.54% 53,304 -74.37% 2.93%
1998 1,805,884 15.13% 207,998 57.77% 13.14%
1997 1,568,593 10.30% 131,834 90.02% 9.22%
1996 1,422,163 6.50% 69,379 -58.41% 5.20%
1995 1,335,391 19.35% 166,836 85.19% 14.59%
1994 1,118,922 11.80% 90,088 5.70% 8.88%
1993 1,000,503 15.90% 85,230 10.70% 9.58%

*Carrying Value includes investment categories classified as cash equivalents for financial statement purposes.
Securities lending assets are excluded. Investments and net income from investments for fiscal years 1995-2002
are based on market value accounting. Net income from investments for years prior to 1995 reflect amortized cost
of investments.
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General Assembly Retirement System

summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
2002 $ 40,990 -3.51% $ 28 -99.07% 0.07%
2001 42,482 5.16% 3,022 65.41% 7.57%
2000 40,397 2.44% 1,827 54.83% 4.68%
1999 39,435 1.79% 1,180 -72.79% 3.07%
1998 38,742 10.94% 4,337 48.43% 12.51%
1997 34,922 6.32% 2,922 79.70% 9.01%
1996 32,846 1.00% 1,626 -60.91% 5.10%
1995 32,554 10.33% 4,160 77.32% 14.37%
1994 29,506 12.80% 2,346 5.00% 8.80%
1993 26,160 8.50% 2,234 1.80% 9.30%

Judgdes and Solicitors Retirement System

summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
2002 $ 94,439 0.01% $ 1,025 -85.62% 1.09%
2001 94,426 8.99% 7,128 88.02% 8.20%
2000 86,637 4.13% 3,791 61.18% 4.56%
1999 83,198 2.87% 2,352 -75.29% 2.91%
1998 80,878 13.47% 9,520 60.03% 13.34%
1997 71,276 9.53% 5,949 86.78% 9.12%
1996 65,073 1.64% 3,185 -61.02% 5.10%
1995 64,024 18.13% 8,170 78.54% 14.85%
1994 54,197 16.60% 4,576 12.40% 9.52%
1993 46,487 12.60% 4,070 10.80% 9.72%

Average yield is calculated using the following equation:
I
12(A+B-D

A = Fund value at the beginning of the year
B = Fund value at the end of the year
I = Net income from investments

*Carrying Value includes investment categories classified as cash equivalents for financial statement purposes.
Securities lending assets are excluded. Investments and net income from investments for fiscal years 1995-2002
are based on market value accounting. Net income from investments for years prior to 1995 reflect amortized cost
of investments.
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South Carolina Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2002

- Short-Term Investments
$2,528,279
13.71%

Equities —___
KESE

p S
, S
B S

3
53
RS
SIS
I
R

5
3
3
553
RS
fess
s

-
£

U.S. Government
Bonds
$2,054,141

Financial & Other 11.14%

$2,314,936

12.55% U.S. Government

Corporate Bonds Agencies
$4,742,174 $1,856,920
25.72% 10.07%

Police Officers Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2002

Equities _ Short-Term Investments
$577,705 $373,363
25.87% e 16.72%
s S mmé%%%g N
‘ U.S. Government
Bonds
/ $205,538
Financial & Other 9.20%
512152'11';4 / U.S. Government
o Corporate Bonds Agencies
$562,439 $254,778
25.19% 11.41%

Note: Dollar amounts in thousands. Short-Term Investments with an original maturity of three months or less
were classified as cash equivalents for financial statement purposes.
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General Assembly Retirement System
Schedule of Asset Allocation
Market Value as of Jjune 30, 2002
Short-Term Investments
Equities $2,614
$11,506 6.38%
28.07% -
U.S. Government
z;g:;:gg:::;&ww S Bonds
$6,534
J/ 15.94%
Financial & Other
$3,891 / U.S. Government
9.49% Corporate Bonds Agencies
$12,195 $4,250
29.75% 10.37%

Judges and Solicitors Retirement System
Schedule of Asset Allocation
Market Value as of June 30, 2002

P Short-Term Investments
C|UI 1es e 516,591
$24,968 \ / 17.57%
26.44%
~
U.S. Government
Bonds
$3,778
o -~ 4.00%
Financial & Other
$9,017 / U.S. Government
9.55% Agencies
Corporate Bonds $11,060
529,025 1.71%
30.73%

Note: Dollar amounts in thousands. Short-Term Investments with an original maturity of three months or less

were classified as cash equivalents for financial statement purposes.
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Summary of Market Value of Investments
(Amounts expressed in thousands)

South Carolina Retirement System Police Officers Retirement System

% of % of
Market Value Market Market Value Market
06/30/2001 06/30/2002 Value 06/30/2001 06/30/2002 Value
Short-Term Investments:
Repurchase Agreements $ 1,753,439 $ 1,130,074 6.13% $ 266,318 $ 226,079 10.13%
Commercial Paper 24,829 713,124 3.87% 47,391 2.12%
Federal Agencies 447,785 685,081 3.71% 102,767 99,893 4.47%
2,226,053 2,528,279 13.71% 369,085 373,363 16.72%
U.S. Government Agencies
& Government Insured:
Treasury Bonds 1,058,092 872,406 4.73% 106,120 94,311 4.22%
Treasury Bonds (Zero Coupons) 1,403,758 1,181,735 6.41% 156,314 111,227 4.98%
U.S. Government Agencies 2,675,054 1,827,946 9.91% 312,498 249,852 11.19%
Insured Marine Bonds 28,989 28,974 0.16% 5,083 4,926 0.22%
5,165,893 3,911,061 21.21% 580,015 460,316 20.61%
Corporate Bonds:
Industrials 1,937,990 2,304,510 12.50% 168,813 204,371 9.15%
Utilities 2,496,329 2,437,664 13.22% 309,825 358,068 16.04%
Financial & Other 2,533,905 2,314,936 12.55% 295,621 259,144 11.61%
6,968,224 7,057,110 38.27% 774,259 821,583 36.80%
Equities 4,117,697 4,943,877 26.81% 477,918 577,705 25.87%
4,117,697 4,943,877 26.81% 477,918 577,705 25.87%
Total Investments $18,477,867  $18,440,327 100.00% $ 2,201,277 $ 2,232,967 100.00%

Note: Market Value excludes securities lending assets.
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Summary of Market Value of Investments
(Amounts expressed in thousands)

General Assembly Retirement System Judges and Solicitors Retirement System

% of % of
Market Value Market Market Value Market
06/30/2001 06/30/2002 Value 06/30/2001 06/30/2002 Value

Short-Term Investments
Repurchase Agreements $ 1,501 $ 2,614 6.38% $ 11,930 $ 16,591 17.57%
Commercial Paper
Federal Agencies

1,501 2,614 6.38% 11,930 16,591 17.57%
U.S. Government Agencies
& Government Insured:
Treasury Bonds 4,082 4,063 9.91% 3,850
Treasury Bonds (Zero Coupons) 4,666 2,471 6.03% 3,778 4.00%
U.S. Government Agencies 6,333 4,250 10.37% 23,333 11,060 11.71%
Insured Marine Bonds
15,081 10,784 26.31% 27,183 14,838 15.71%
Corporate Bonds:
Industrials 5,081 5,801 14.15% 12,006 14,943 15.82%
Utilities 6,563 6,394 15.60% 12,889 14,082 14.91%
Financial & Other 4,602 3,891 9.49% 9,706 9,017 9.55%
16,246 16,086 39.24% 34,601 38,042 40.28%
Equities 9,654 11,506 28.07% 20,712 24,968 26.44%
9,654 11,506 28.07% 20,712 24,968 26.44%
Total Investments $ 42,482 $ 40,990 100.00% $ 94,426 $ 94,439 100.00%

Note: Market Value excludes securities lending assets.
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South Carolina Retirement System
List of Largest Assets Held

As of June 30, 2002, SCRS held units in the following index funds:

Units Description Fair Value
13,349,845 State Street Global Advisors (S&P 500 index fund) $ 2,302,354,441
$ 2,302,354,441
2,277,877  State Street Global Advisors (Russell 2000 index fund) $ 59,776,066
$ 59,776,066
Top ten Equity holdings in actively managed accounts at June 30, 2002:

Shares Description Fair Value
1,623,714  Citigroup $ 62,918,921
1,161,294  Pfizer Inc. 40,645,295

689,169  Microsoft Corp. 37,697,561
807,658 Exxon Corp. 33,049,365
571,781 Johnson & Johnson 29,881,269
414,066  American International Group 28,251,747
294,712  Procter & Gamble Co. 26,317,809
651,871 Verizon Communications 26,172,620
567,170 Home Depot Inc. 20,832,171
346,846 Coca-Cola Companies 19,423,350

Total $ 325,190,108

Top ten Fixed Income holdings at June 30, 2002:
Par Value Description Fair Value

$ 253,700,000 U.S. Treasury Bonds, 11.125% due 08/15/03 $ 278,911,438

286,800,000 BECCS (Treasury 12.75% due 11/15/10-05) 252,025,500

291,350,000 BECCS (Treasury 14% due 11/15/11-06) 242,059,407

230,200,000 BECCS (Treasury 13.875% due 05/15/11-06) 195,582,524

194,000,000 BECCS (Treasury 10.375% due 11/15/09-04) 178,505,220

150,000,000 FNMA Discount Note due 07/01/02 149,729,694

102,258,694 GNMA II Pool #2200, 6.50% due 04/20/26 104,464,415

133,500,000 AT&T 8.125% due 07/15/24 103,875,015

103,667,407 GNMA #570491 6% due 12/15/31 103,537,823

107,000,000 BECCS (Treasury 8.75% due 11/15/08-03) 102,987,500

Total $1,711,678,536

Note: A complete list of portfolio holdings is available upon request.
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Police Officers Retirement System
List of Largest Assets Held

As of June 30, 2002, PORS held units in the following index funds:

Units Description Fair Value
1,560,225 State Street Global Advisors (S&P 500 index fund) 269,081,152
$ 269,081,152

-

267,781 State Street Global Advisors (Russell 2000 index fund) $ 7,027,128
$ 7,027,128
Top ten Equity holdings in actively managed accounts at Jjune 30, 2002:

Shares Description Fair Value
195,293  Citigroup $ 7,567,611
139,675 Pfizer Inc. 4,888,637

82,890 Microsoft Corp. 4,534,096
97,142  Exxon Corp. 3,975,032
68,771 Johnson & Johnson 3,593,987
49,802 American International Group 3,397,996
35,447 Procter & Gamble Co. 3,165,390
78,404 Verizon Communications 3,147,927
68,217 Home Depot Inc. 2,505,602
41,717 Coca-Cola Companies 2,336,155

Total $ 39,112,433

Top ten Fixed Income holdings at June 30, 2002:

Par Value Description Fair Value
$ 50,000,000 FNMA Discount Note due 07/24/02 $ 49,791,438
48,900,000 BECCS (Treasury 14% due 11/15/11-06) 40,627,098
33,000,000 BECCS (Treasury 12.75% due 11/15/10-05) 28,998,750
24,100,000 U.S. Treasury Bonds, 11.125% due 08/15/03 29,494,938
25,000,000 FHLMC Discount Note due 07/01/02 24,962,667
25,000,000 FNMA Discount Note due 08/14/02 24,889,076
18,905,000 Tobacco Settlement 7.666% due 05/15/16 19,297,557
14,809,630 GNMA Pool #570491 6% due 12/15/31 14,791,118
13,850,000 Dayton Power & Light, 7.875% due 02/15/24 14,147,775
14,000,000 U.S. Treasury Principal Strips due 08/15/04 13,142,640

Total $ 260,143,057

Note: A complete list of portfolio holdings is available upon request.
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General Assembly Retirement System

List of Largest Assets Held

As of June 30, 2002, GARS held units in the following index funds:

Units Description Fair Value
31,185 State Street Global Advisors (S&P 500 index fund) $ 5,378,387
$ 5,378,387
5,427 State Street Global Advisors (Russell 2000 index fund) $ 142,437
$ 142,437

Top ten Equity holdings in actively managed accounts at June 30, 2002:

Shares Description Fair Value
3,763 Citigroup $ 145,802
2,691 Pfizer Inc. 94,188
1,597 Microsoft Corp. 87,357
1,872 Exxon Corp. 76,586
1,325 Johnson & Johnson 69,244
960 American International Group 65,468
683 Procter & Gamble Co. 60,986
1,511 Verizon Communications 60,650
1,314 Home Depot Inc. 48,275
804 Coca-Cola Companies 45,010
$ 753,566

Top ten Fixed Income holdings at June 30, 2002:

Par Value Description Fair Value
$ 2,500,000 U.S. Treasury Principal Strips due 02/15/03 $ 2,471,050
1,430,832 GNMA Pool #419409, 7.625% due 10/15/21 1,523,278
989,317 GNMA Pool #574466, 6.50% due 03/15/32 1,009,103
883,141 FNMA Remic 92-89, CL 89M, 8.50% due 06/25/22 964,463
700,000 U.S. Treasury Bonds, 9.125% due 05/15/09 779,625
700,000 Southern New England Tel, 7.25% due 12/15/33 700,091
1,000,000 Ikon Office Solutions, 6.75% due 12/01/25 695,240
500,000 U.S. Treasury Bonds, 9.125% due 05/15/18 691,094
500,000 Federal Farm Credit Banks, 9.80% due 07/20/09 641,395
500,000 U.S. Treasury Bonds, 11.75% due 02/15/10 603,750

Note: A complete list of portfolio holdings is available upon request.

$ 10,079,089
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Judgdes and Solicitors Retirement System

List of Largest Assets Held

As of June 30, 2002, JSRS held units in the following index funds:

Units Description Fair Value
67,965 State Street Global Advisors (S&P 500 index fund) $ 11,721,490
$ 11,721,490
11,715 State Street Global Advisors (Russell 2000 index fund) $ 307,429
$ 307,429
Top ten Equity holdings in actively managed accounts at June 30, 2002:

Shares Description Fair Value
8,584 Citigroup $ 332,634
6,139 Pfizer Inc. 214,880
3,643 Microsoft Corp. 199,296
4,270 Exxon Corp. 174,722
3,023 Johnson & Johnson 157,974
2,189 American International Group 149,359
1,558 Procter & Gamble Co. 139,135
3,446 Verizon Communications 138,367
2,998 Home Depot Inc. 110,134
1,834 Coca-Cola Companies 102,686

Top ten Fixed Income holdings at June 30, 2002:

Total $ 1,719,186

Par Value
$ 3,004,647
1,978,633
1,500,000
1,000,000
1,000,000
1,250,000
1,000,000
1,000,000
1,000,000
1,000,000

Note: A complete list of portfolio holdings is available upon request.

Description

GNMA Pool #419411, 7.625% due 10/15/21
GNMA Pool #574466, 6.50% due 03/15/32
U.S. Treasury Bonds, 11.125% due 08/15/03
Federal Farm Credit Bank, 9.80% due 07/20/09
Procter & Gamble, 9.36% due 01/01/21
Tobacco Settlement, 7.666% due 05/15/16
Wal Mart, 8.50% due 09/15/24

Citigroup 7.875% due 05/15/25

Federal Home Loan Bank, 9.50% due 02/25/04
FNMA 7.125% due 02/15/05

Fair Value
$ 3,198,777
2,018,206
1,649,063
1,282,790
1,275,680
1,273,338
1,140,600
1,134,290
1,102,188
1,090,000

Total $ 15,164,932
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South Carolina Retirement Systems
Schedule of Investment Results

Annualized

Fiscal Years ended June 30, 1998 1999 2000 2001 2002 3-year 5-year
South Carolina Retirement System
Total Portfolio 13.38% 2.44% 4.81% 7.52% 0.93% 4.34% 5.53%
CPI 1.68% 1.96% 3.66% 3.31% 1.10% 2.70% 2.30%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 13.38% 2.38% 4.24% 11.19% 8.41% 7.85% 7.75%
Lehman Government/Credit Index 10.55% 3.13% 4.32% 11.13% 8.20% 7.90% 7.50%
Salomon Brothers Broad Investment Grade Index 10.59% 3.12% 4.50% 11.29% 8.52% 8.06% 7.55%
Equity Segment 5.44% 10.10% -7.50%  -17.59% -5.69%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99% -9.20% 3.70%
Police Officers Retirement System
Total Portfolio 13.14% 2.93% 4.91% 7.36% 0.85% 4.26% 5.48%
CPI 1.68% 1.96% 3.66% 3.31% 1.10% 2.70% 2.30%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 13.14% 2.88% 4.35% 10.88% 8.11% 7.72% 7.72%
Lehman Government/Credit Index 10.55% 3.13% 4.32% 11.13% 8.20% 7.90% 7.50%
Salomon Brothers Broad Investment Grade Index 10.59% 3.12% 4.50% 11.29% 8.52% 8.06% 7.55%
Equity Segment 5.44% 10.10% -7.50%  -17.59% -5.69%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99% -9.20% 3.70%
General Assembly Retirement System
Total Portfolio 12.51% 3.07% 4.68% 7.57% 0.07% 4.04% 5.36%
CPI 1.68% 1.96% 3.66% 3.31% 1.10% 2.70% 2.30%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 12.51% 3.02% 4.08% 11.27% 7.53% 7.51% 7.54%
Lehman Government/Credit Index 10.55% 3.13% 4.32% 11.13% 8.20% 7.90% 7.50%
Salomon Brothers Broad Investment Grade Index 10.59% 3.12% 4.50% 11.29% 8.52% 8.06% 7.55%
Equity Segment 5.44% 10.10% -7.50%  -17.59% -5.69%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99% -9.20% 3.70%
Judges and Solicitors Retirement System
Total Portfolio 13.34% 2.91% 4.56% 8.20% 1.09% 4.53% 5.72%
CPI 1.68% 1.96% 3.66% 3.31% 1.10% 2.70% 2.30%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 13.34% 2.86% 3.96% 11.92% 8.71% 8.09% 7.98%
Lehman Government/Credit Index 10.55% 3.13% 4.32% 11.13% 8.20% 7.90% 7.50%
Salomon Brothers Broad Investment Grade Index 10.59% 3.12% 4.50% 11.29% 8.52% 8.06% 7.55%
Equity Segment 5.45% 10.10% -7.50%  -17.59% -5.69%
S&P 500 Equity Index 5.47% 7.30% -14.83% -17.99% -9.20% 3.70%

Note: Calculations were prepared using a time weighted rate of return based on the market rate of return in
accordance with the Performance Presentation Standards of the Association for Investment Management
and Research (AIMR).
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South Carolina Retirement Systems

Equity Performance Summary
For the Periods Ended June 30, 2002

Quarter Six Months One Year Two Years
Return Return Return Return

Total Equity Portfolio -14.23% -14.26% -17.59% -12.69%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Passive Equity Portfolio -13.74% -13.60% -18.41% -16.41%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Mercer Large Cap Equity Universe Median -12.29% -11.89% -16.29% -12.95%
Active Equity Portfolio -14.79% -15.00% -17.27% -9.76%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Russell 3000 -13.09% -12.26% -17.25% -15.61%
Active Equity Portfolio - Large Cap

Total Active Large Cap Equity -13.18% -13.75% -15.89% -10.00%
Russell 1000 Index -13.46% -12.81% -17.89% -16.44%
Mercer Large Cap Equity Manager Universe Median -12.29% -11.89% -16.29% -12.95%
Large Cap Growth Equity -14.81% -16.58% -19.51% -19.83%
Russell 1000 Growth Index -18.67% -20.78% -26.49% -31.50%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Mercer Large Cap Growth Equity Universe Median -15.45% -17.21% -23.18% -25.25%
Large Cap Core Equity -15.32% -16.86% -21.48% -15.31%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Mercer Large Cap Core Equity Universe Median -12.59% -12.37% -17.20% -15.02%
Large Cap Value Equity -10.46% -9.30% -9.06% 2.01%
Russell 1000 Value Index -8.52% -4.78% -8.95% 0.23%
S&P 500 Index -13.40% -13.16% -17.99% -16.42%
Mercer Large Cap Value Equity Universe Median -9.43% -6.37% -8.81% 0.77%
Active Equity Portfolio - Small Cap

Total Active Smaller Cap Equity -18.36% -17.49% -19.67% -8.84%
Russell 2500 Index -8.63% -5.22% -7.61% -2.72%
Mercer Smaller Cap Equity Universe Median -9.30% -6.50% -8.90% -4.20%
Smaller Cap Growth Equity -27.74% -29.20% -36.31% -29.88%
Russell 2500 Growth Index -16.63% -19.09% -25.71% -24.85%
Mercer Smaller Cap Growth Equity Universe Median -12.67% -13.38% -19.73% -18.43%
Smaller Cap Core Equity -8.78% -6.32% -7.91% -3.43%
Russell 2500 Index -8.63% -5.22% -7.61% -2.72%
Mercer Smaller Cap Equity Universe Median -9.30% -6.50% -8.90% -4.20%
Smaller Cap Value Equity -16.11% -13.88% -10.25% 7.30%
Russell 2500 Value Index -3.49% 4.72% 6.59% 15.50%
Mercer Smaller Cap Value Equity Median -4.18% 4.89% 6.77% 16.91%

Data provided by William M. Mercer Investment Consulting.
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South Carolina Retirement Systems

Schedule of Investment Fees and Commissions
For the Year Ended June 30, 2002

Assets under

Investment Managers’ Fees: Management Fees

Equity Managers’ Fees (in thousands) $ 5,631,180 $ 11,763
Other Investment Service Fees:

Bank Fees (in thousands) 2,166
Consultant Fees:

Investment Consultant Fees 630

$ 14,559
Average
Number of Commissions

Brokerage Firm Shares Traded Commissions per Share
Merrill Lynch 11,097,218 $ 534,904.02 0.0482
Smith Barney 11,503,046 531,774.60 0.0462
Instinet Corp. 14,913,820 464,295.40 0.0311
Lehman Brothers Inc. 8,266,556 420,313.50 0.0508
Bernstein, Sanford C., & Co. 8,423,142 415,884.60 0.0494
Goldman Sachs 7,785,866 368,952.63 0.0474
Morgan Stanley & Co., Inc. 8,521,419 364,629.75 0.0428
Credit Suisse First Boston 7,398,639 360,521.35 0.0487
SBC Warburg Dillon Read, Inc. 6,199,772 302,211.20 0.0487
Investment Technology Group 14,273,660 272,744.19 0.0191
Bear Stearns 6,491,175 267,005.60 0.0411
Cantor, Fitzgerald & Co., Inc. 4,480,403 212,064.10 0.0473
Deutsche Banc Alex Brown, Inc. 4,270,749 204,024.95 0.0478
Abel Noser Corporation 11,540,493 196,360.29 0.0170
JP Morgan Investment Management 3,563,251 176,247.20 0.0495
Prudential Bache Securities, Inc. 3,098,400 154,966.10 0.0500
Banc of America Securities LLC 3,259,295 150,454.34 0.0462
Bridge Trading Co. 2,693,955 115,208.23 0.0428
Cowen & Co. 1,790,796 89,322.10 0.0499
CIBC World Markets 1,566,594 79,044.80 0.0505
UBS Paine Webber Inc. 1,245,125 60,910.25 0.0489
Legg Mason Wood Walker Inc. 1,283,416 59,166.40 0.0461
A. G. Edwards 1,180,308 58,855.40 0.0499
Dresdner Securities Corp. 1,224,650 56,994.00 0.0465
Weeden & Co. 1,269,425 53,618.20 0.0422
Sun Trust Capital Markets 1,136,600 53,258.00 0.0469
State Street Brokerage 2,041,380 50,251.57 0.0246
Jefferies & Co., Inc. 1,117,322 49,796.62 0.0446
ABN Amro Securities LLC 962,000 46,565.70 0.0484
Robertson Stephens, Inc. 937,600 45,639.30 0.0487
S.B.S. Financial Group, Inc. 1,801,383 42,112.21 0.0234
First Union Securities 709,542 36,105.60 0.0509
Baird, Robert W. & Co., Inc. 703,800 34,611.00 0.0492
Wachovia Securities 657,300 33,760.00 0.0514
Morgan Keegan & Co., Inc. 665,100 33,255.00 0.0500
Jones & Associates 732,200 32,747.20 0.0447
Lazard Freres & Co. 704,550 29,068.30 0.0413
Dean Witter 953,640 28,609.20 0.0300
Capital Institutional Svcs., Inc. 609,000 28,271.00 0.0464
Needham & Co. 583,259 27,514.23 0.0472
US Bancorp Piper Jaffray Inc. 528,322 27,145.30 0.0514
Dain Rauscher, Inc. 579,078 27,118.30 0.0468
Standard & Poor’s Securities Inc. 549,950 26,808.50 0.0487
EST Securities 548,658 26,151.80 0.0477
Fox-Pitt Kelton Inc. 543,550 26,073.50 0.0480
McDonald Investments Inc. 515,600 25,767.00 0.0500
All others* 17,594,250 687,918.21 0.0391

182,515,257 $7,389,020.74 0.0405

*Other brokers include 128 additional brokers each receiving less than $25,000 in total commissions.
Data provided by the Bank of New York.
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South Carolina Retirement Systems

Schedule of Investment Managers and Fees for Equities

For the Year Ended June 30, 2002
(Amounts expressed in thousands)

Market Value of

Initial Assets under
Investment Manager Style Funding Date Management* Fees

State Street Global Advisors Large Cap Passive June 16, 1999 $ 2,588,536 $ 87
Boston, MA S&P 500 Index Fund
Institutional Capital Corp. Large Cap Value March 15, 2000 381,382 1,263
Chicago, IL
Alliance Bernstein Institutional Management Large Cap Value May 3, 2000 328,560 813
New York, NY
Flippin, Bruce & Porter, Inc. Large Cap Value March 2, 2000 183,918 640
Lynchburg, VA
Alliance Capital Management L.P. Large Cap Growth July 2, 2001 255,890 734
New York, NY
Montag & Caldwell, Inc. Large Cap Growth May 8, 2000 317,465 724
Atlanta, GA
Peachtree Asset Management Large Cap Growth May 17, 2000 199,375 597
Atlanta, GA
J.P. Morgan Investment Management, Inc. Large Cap Core May 23, 2000 241,953 1,095
New York, NY
Wellington Management Company, LLP Large Cap Core March 15, 2000 277,470 1,154
Boston, MA
State Street Global Advisors Small/Mid Cap Passive October 1, 2001 67,253 20
Boston, MA Russell 2000 Index Fund
The Boston Company Asset Management, LLC Small/Mid Cap Value November 17, 1999 178,289 1,024
Boston, MA
J.L. Kaplan Associates, LLC Small/Mid Cap Value October 29, 1999 219,179 1,084
Boston, MA
MFS Institutional Advisors, Inc. Small/Mid Cap Growth November 18, 1999 120,178 512
Boston, MA
Suffolk Capital Management, Inc. Small/Mid Cap Growth October 29, 1999 137,924 1,103
New York, NY
Fidelity Management Trust Company Small/Mid Cap Core May 23, 2000 133,808 803
Boston, MA
Farrell-SL Investment Management, Inc.** Small/Mid Cap Core March 2, 2000 - 110
New York, NY

$ 5631,180 $ 11,763

*Assets under management include categories classified as cash equivalents for financial statement purposes.
**Contract with Farrell-SL Investment Management, Inc., was terminated December 2001.
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Actuarial Section

GABRIEL, ROEDER, SMITH & COMPANY
Consultants & Actuaries

5605 N. MacArthur Bivd. e Suite 870 e irving, Texas 75038-2631 e 469-524-0000 e fax 469-524-0003

October 23, 2002

State Budget and Control Board
South Carolina Retirement Systems
Columbia, South Carolina 29211

Gentlemen:

The laws governing the operation of the various Retirement Systems provide that actuarial
valuations of the assets and liabilities of the Systems shall be made annually for the South
Carolina Retirement System and the Police Officers Retirement System and no less frequently
than biennially for the General Assembly Retirement System and the Judges and Solicitors
Retirement System. We have submitted the results of the actuarial valuations prepared as of
July 1, 2001. In preparing the valuations the actuary relied on data provided by the Systems.
While not verifying the data at source, the actuary performed tests for consistency and
reasonableness. Our firm, as actuary, is responsible for the actuarial trend data in the financial
section of the report and the supporting schedules in the actuarial section, beginning with the
information as of July 1, 2001. Information for previous years was supplied by other actuarial
firms employed by the systems at the time.

The financing objective of the Systems is that contribution rates will remain relatively level
over time as a percentage of payroll. Contribution rates are developed using the entry age
normal cost method. The normal contribution rate to cover current cost has been determined
as a level percentage of payroll. A market-related value of plan assets is used for actuarial
valuation purposes. Gains and losses are reflected in the unfunded accrued liabilities that are
being amortized by regular annual contributions as a level percent of payroll within a 30-year
period, assuming 4% annual payroll growth for the South Carolina Retirement System, 2%
annual payroll growth for the General Assembly Retirement System and 5%% annual payroll
growth for the Police Officers Retirement System and the Judges and Solicitors Retirement
System.

The assumptions recommended by the actuary are in the aggregate reasonably related to the
experience under the Systems and to reasonable expectations of anticipated experience under
the systems. The assumptions and methods used for funding purposes meet the parameters set
for the disclosures presented in the financial section by Government Accounting Standards
Board (GASB) Statement No. 25, Financial Reporting for Defined Benefit Pension Plans and
Note Disclosures for Defined Contribution Plans. The following schedules present summaries
of the principal results of the valuations prepared as of July 1, 2001 and the actuarial methods
and assumptions used to prepare the valuations.
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State Budget and Control Board
October 23, 2002
Page 2

In our opinion the Systems are operating on an actuarially sound basis. Assuming that
contributions to the Systems are made by the employers from year to year in the future at the
rates recommended on the basis of the successive actuarial valuations, the continued
sufficiency of the retirement funds to provide the benefits called for under the Systems may be
safely anticipated.

Sincerely,
Gabriel, Roeder, Smith & Company
W. Michael Carter, F.S.A.

Senior Consultant

nlb
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GABRIEL, ROEDER, SMITH & COMPANY
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South Carolina Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2001

(All dollar amounts are in thousands)

ASSETS

Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

$ 4,339,747
14,147,026

18,486,773

3,010,752

2,613,229
2,675,374

5,288,603

$26,786,128

$4,339,747
3,010,752

7,350,499

10,367,913
9,067,716

19,435,629

$ 26,786,128
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Police Officers Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2001

(All dollar amounts are in thousands)

Current assets:

ASSETS

Employee Annuity Savings Fund

Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee

Annuity Savings Fund

Prospective contributions to Employer

Annuity Accumulation Fund:

Normal contributions

Accrued liability contributions

Total prospective employer contributions

Total Assets

LIABILITIES

Employee Annuity Savings Fund:

Past member contributions

Future member contributions

Total contributions to Employee Annuity

Savings Fund

Employer Annuity Accumulation Fund:

Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer

Annuity Accumulation Fund

Total Liabilities

$ 464,217
1,733,765

2,197,982

444,975

577,098
126,275

703,373

$ 3,346,330

$ 464,217
444,975

909,192

977,769
1,459,369

2,437,138

$ 3,346,330
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General Assembly Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2001

ASSETS

Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

$ 9,329,000
33,459,000

42,788,000

3,635,571

5,893,593
25,502,738

31,396,331

$ 77,819,902

$ 9,329,000
3,635,571

12,964,571

45,013,231
19,842,100

64,855,331

$ 77,819,902
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Judgdes and Solicitors Retirement System

Valuation Balance Sheet
As of Actuarial Valuation at July 1, 2001

ASSETS
Current assets:
Employee Annuity Savings Fund $ 15,254,000
Employer Annuity Accumulation Fund 79,541,000
Total current assets 94,795,000

Future member contributions to Employee
Annuity Savings Fund 10,650,619

Prospective contributions to Employer
Annuity Accumulation Fund:

Normal contributions 32,195,300

Accrued liability contributions 64,451,167

Total prospective employer contributions 96,646,467

Total Assets $ 202,092,086
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions $ 15,254,000
Future member contributions 10,650,619

Total contributions to Employee Annuity
Savings Fund 25,904,619

Employer Annuity Accumulation Fund:
Benefits currently in payment 97,512,351

Benefits to be paid to current active members 78,675,116

Total benefits payable from Employer
Annuity Accumulation Fund 176,187,467

Total Liabilities $ 202,092,086
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South Carolina Retirement System

Results of the Valuation as of July 1, 2001
(All dollar amounts are in thousands)

(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 10,367,913
(b)  Present active and inactive members 16,418,,215
(c)  Total actuarial liabilities 26,786,128

(2) Present value of future normal contributions

(@) Employee at 6.00% 3,010,752
(b) Employer at 4.61% 2,613,229
(c) Total future normal contributions 5,623,981
(3) Actuarial accrued liability = (1)(c) - (2)(c) 21,162,147
(4) Current Assets 18,486,773

(5) Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 2,675,374

(6)  Unfunded accrued liability rates

(a) State 2.94%
(b)  Others 2.09%
(7)  Unfunded accrued liability liquidation period 18 years
(8) Group life insurance benefit contribution rate .15%
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Police Officers Retirement System

Results of the Valuation as of July 1, 2001
(All dollar amounts are in thousands)

(1) Actuarial liabilities

Present value of prospective benefits payable

in respect of:

(a) Present retired members and beneficiaries $ 977,769
(b)  Present active and inactive members 2,368,561
(c) Total actuarial liabilities 3,346,330

(2) Present value of future normal contributions

(@) Employee at 6.50% 444,975
(b) Employer at 8.43% 577,098
(c)  Total future normal contributions 1,022,073
(3) Actuarial accrued liability = (1)(c) - (2)(c) 2,324,257
(4)  Current Assets 2,197,982

(5) Present value of unfunded actuarial accrued liability

contributions = (3) - (4) $ 126,275
(6) Unfunded accrued liability rate 1.87%
(7)  Unfunded accrued liability liquidation period 10 years
(8) Group life insurance benefit contribution rate .20%
(9)  Accidental death benefit contribution rate .20%
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General Assembly Retirement System
Results of the Valuation as of July 1, 2001

(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 45,013,231
(b)  Present active and inactive members 32,806,671
(c) Total actuarial liabilities 77,819,902

(2) Present value of future normal contributions

(@) Employee at 10.00% 3,635,571
(b)  Employer at 14.22% 5,893,593
(c)  Total future normal contributions 9,529,164
(3) Actuarial accrued liability = (1)(c) - (2)(c) 68,290,738
(4) Current Assets 42,788,000

(5) Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 25,502,738

(6)  Unfunded accrued liability liquidation period 23 years
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Judgdes and Solicitors Retirement System
Results of the Valuation as of July 1, 2001

(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 97,512,351
(b) Present active and inactive members 104,579,735
(c) Total actuarial liabilities 202,092,086

(2) Present value of future normal contributions

(a) Employee at 7.00% 10,650,619
(b) Employer at 21.16% 32,195,300
(c)  Total future normal contributions 42,845,919
(3) Actuarial accrued liability = (1)(c) - (2)(c) 159,246,167
(4) Current Assets 94,795,000

(5) Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 64,451,167

(6)  Unfunded accrued liability liquidation period 30 years
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South Carolina Retirement System
Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

SALARY INCREASES: Annual Annual
Age Rate Age Rate

25 9.00% 45 4.50%
30 7.50% 50 4.25%
35 6.00% 55 4.00%
40 5.25% 60 4.00%

SEPARATIONS FROM SERVICE: Representative values of the assumed and annual rates of separation from active
service are as follows:

SERVICE RETIREMENT:

Annual Rates of

Reduced Unreduced Reduced Unreduced Reduced Unreduced
Service Service Service Service Service Service
Age Retirement  Retirement* Retirement Retirement* Retirement Retirement*

Male & Female

Male Teachers Female Teachers Employees
50 10.0% 15.0% 12.0%
55 10.0% 15.0% 10.0% 20.0% 7.5% 15.0%
60 10.0% 15.0% 12.0% 20.0% 7.5% 15.0%
61 15.0% 20.0% 15.0% 25.0% 10.0% 20.0%
62 20.0% 30.0% 20.0% 45.0% 25.0% 30.0%
63 15.0% 30.0% 20.0% 30.0% 15.0% 25.0%
64 15.0% 30.0% 20.0% 30.0% 15.0% 30.0%
65 30.0% 30.0% 30.0%
66 20.0% 20.0% 20.0%
67 10.0% 20.0% 15.0%
68 10.0% 20.0% 15.0%
69 10.0% 20.0% 15.0%
70 100.0% 100.0% 100.0%

*Plus 25% in year when first become eligible for unreduced service retirement before age 65.
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SEPARATION FROM SERVICE (continued):
Annual Rates of

Withdrawal
Years of Service
Age Mortality Disability 0-4 5-9 10 +
Male Teachers
25 0.06% 0.04% 12.65% 8.25%
30 0.07% 0.06% 10.95% 4.95% 2.80%
35 0.07% 0.08% 11.25% 5.55% 2.10%
40 0.10% 0.15% 8.85% 5.35% 1.50%
45 0.18% 0.25% 10.15% 4.75% 1.50%
50 0.30% 0.40% 8.45% 4.75% 1.90%
55 0.46% 0.65% 8.45% 4.35% 2.90%
60 0.65% 1.00%
64 0.90% 1.25%
Female Teachers
25 0.03% 0.05% 9.55% 6.85%
30 0.04% 0.07% 10.05% 4.95% 3.15%
35 0.04% 0.07% 8.95% 4.75% 2.45%
40 0.05% 0.12% 7.45% 4.05% 2.15%
45 0.08% 0.25% 7.05% 3.65% 1.95%
50 0.13% 0.40% 7.05% 3.75% 1.95%
55 0.21% 0.65% 7.35% 3.55% 2.35%
60 0.33% 1.00%
64 0.49% 1.25%
Male Emplovees
25 0.06% 0.05% 15.85% 9.45%
30 0.07% 0.10% 13.25% 7.15% 4.35%
35 0.07% 0.15% 12.25% 6.65% 3.65%
40 0.10% 0.25% 11.35% 6.25% 3.05%
45 0.18% 0.35% 9.95% 5.35% 2.75%
50 0.30% 0.50% 8.65% 5.35% 2.45%
55 0.46% 0.80% 8.45% 4.75% 2.85%
60 0.65% 1.00%
64 0.90% 1.25%
Female Emplovees
25 0.03% 0.05% 14.15% 8.65%
30 0.04% 0.07% 12.75% 7.45% 4.75%
35 0.04% 0.14% 11.85% 6.15% 3.45%
40 0.05% 0.18% 10.65% 5.65% 3.15%
45 0.08% 0.26% 9.25% 5.35% 2.55%
50 0.13% 0.44% 8.95% 4.75% 2.85%
55 0.21% 0.70% 7.55% 4.65% 2.75%
60 0.33% 1.07%
64 0.49% 1.49%
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DEATH AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficiaries.
A special mortality table is used for disability retirements.

COST OF LIVING INCREASES: None assumed.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
March 9, 1999.

ACTUARIAL COST METHOD: Projected benefit with level percentage entry age normal cost. The gross normal cost
rate is based upon the new entrant cohort as of July 1, 1999. The gross normal cost rate will reflect any future
changes in benefit provisions, assumptions and significant demographic trends. The gross normal cost rate derived
in this manner will be updated as part of each future experience study. Gains and losses are reflected in the
period remaining to liquidate the unfunded accrued liability. Group life insurance benefits are provided on a one-
year term cost basis.

PAYROLL GROWTH RATE: 4.00% per annum

VALUATION OF TEACHERS AND EMPLOYERS RETENTION INCENTIVE (TERI): All members are assumed to elect TERI
coverage when they are first eligible for an unreduced retirement benefit. Members in the TERI are exposed to
current retirement rates during TERI coverage and 100% terminate employment at the end of the TERI period (5
years).

ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of
assets recognizes a portion of the difference between the market value of assets and the expected value of assets,
based on the assumed valuation rate of return. The amount recognized each year is 20% of the difference between
market value and expected value. The actuarial value of assets is limited to a range between 80% and 120% of
market value.

MARRIAGE ASSUMPTION: 100% of all active members are assumed to be married, with female spouses being 3
years younger.

CHANGES SINCE LAST VALUATION: None

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 2000 $ 17,286,108

(2) 2000/2001 Net Cash Flow

a.  Contributions 920,697
b.  Disbursements (995,354)
c.  Net Cash Flow

(2)a- (2)b (74,657)

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 1,250,537

(4) Expected Actuarial Value of Assets on

July 1, 2000
(1) + (2)c + (3) 18,461,988
(5)  Market Value of Assets on July 1, 2001 18,585,912

(6) Excess of Market Value over Expected
Actuarial Value
(5) - (4) 123,924

(7)  20% Adjustment towards Market
.20 x (6) 24,785

(8) Actuarial Value of Assets on July 1, 2001
(4) + (7) $ 18,486,773

South Carolina Retirement Systems
78



Actuarial Section

Police Officers Retirement System
Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

SALARY INCREASES: Annual Annual
Age Rate Age Rate

25 9.00% 45 4.50%
30 7.50% 50 4.25%
35 6.00% 55 4.00%
40 5.25% 60 4.00%

SEPARATION FROM SERVICE: Representative values of the adopted annual rates of separation and annual rates of
salary increases are as follows:

Annual Rate of

Service Withdrawal
Age Retirement* Mortality Disability Years of Service
0-4 5 or more
20 0.05% 0.10% 13.00% 7.00%
25 0.07% 0.12% 12.00% 7.00%
30 0.08% 0.16% 11.00% 4.25%
35 0.10% 0.30% 10.00% 4.00%
40 0.14% 0.40% 9.50% 2.90%
45 10.00% 0.20% 0.60% 9.00% 2.80%
50 10.00% 0.32% 0.75% 8.00% 2.00%
55 10.00% 0.50%
60 15.00% 0.71%
64 25.00% 1.02%

*An additional 15% are assumed to retire when first eligible for unreduced service retirement.

DEATHS AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficia-
ries set forward two years. A special mortality table is used for disability retirements.

COST OF LIVING INCREASES: None assumed.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
March 9, 1999.

PAYROLL GROWTH RATE: 5.25% per annum.
ACTUARIAL COST METHOD: Projected benefit method with level percentage entry age normal cost. Gains and

losses are reflected in the period remaining to liquidate the unfunded accrued liability. Group life insurance and
accidental death benefits are provided in a one-year term cost basis.
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ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets
recognizes a portion of the difference between the market value of assets and the expected value of assets, based
on the assumed valuation rate of return. The amount recognized each year is 20% of the difference between
market value and expected value. The actuarial value of assets is limited to a range between 80% and 120% of
market value.

MARRIAGE ASSUMPTION: 100% of all active members are assumed to be married, with female spouses being 4
years younger.

CHANGES SINCE LAST VALUATION: None.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 2000 $ 2,008,554

(2) 2000/2001 Net Cash Flow

a.  Contributions 148,376
b.  Disbursements (106,055)
c.  Net Cash Flow

(2)a - (2)b 42,321

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 147,154

(4) Expected Actuarial Value of Assets on

July 1, 2000
(1) + (2)c + (3) 2,198,029
(5)  Market Value of Assets on July 1, 2001 2,197,795

(6) Excess of Market Value over Expected
Actuarial Value
(5) - (4) (234)

(7)  20% Adjustment towards Market
.20 x (6) (47)

(8) Actuarial Value of Assets on July 1, 2001
(4) + (7) $ 2,197,982
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General Assembly Retirement System
Outline of Actuarial Assumptions and Methods
INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM SERVICE: Representative values of the adopted annual rates of separation are as follows:

Annual Rate of

Mortality Disability Service
Age Male Female Male Female Retirement
20 0.04% 0.03% 0.01% 0.02%
25 0.05% 0.03% 0.01% 0.03%
30 0.08% 0.04% 0.02% 0.04%
35 0.12% 0.06% 0.03% 0.04%
40 0.18% 0.08% 0.06% 0.07%
45 0.25% 0.13% 0.11% 0.12%
50 0.35% 0.20% 0.20% 0.20%
55 0.50% 0.29% 0.34% 0.35%
60 40%
65 10%
70 100%

SALARY INCREASES: Salaries are assumed to increase at an annual rate of 2 percent.

DEATHS AFTER RETIRMENT: 1983 Group Annuity Tables for service retirement and dependent beneficiaries. A
special mortality table is used for disability retirements.

SPOUSES: 100% of active and special members were assumed married with the wife four years younger.
COST OF LIVING INCREASES: 2% per annum, compounded annually.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
April 23, 1996.

PAYROLL GROWTH RATE: 2.00% per annum.
ACTUARIAL COST METHOD: Projected benefit method with level percentage entry age normal cost. Gains and

losses are reflected in the amortization of the unfunded accrued liability. Group life insurance benefits are pro-
vided on a one-year term cost basis.
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ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets
recognizes a portion of the difference between the market value of assets and the expected value of assets, based
on the assumed valuation rate of return. The amount recognized each year is 20% of the difference between
market value and expected value. The actuarial value of assets is limited to a range between 80% and 120% of
market value.

MARRIAGE ASSUMPTION: 100% of all active members are assumed to be married, with female spouses being 4
years younger.

CHANGES SINCE LAST VALUATION: None.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on Julyl, 2000 $ 40,730

(2) 2000/2001 Net Cash Flow

a.  Contributions 3,414

b.  Disbursements (4,317)

c.  Net Cash Flow (903)
(2)a- (2)b

(3) Expected Investment Return 2,920

[(1) x .0725] + [(2)c x .03625]

(4) Expected Actuarial Value of Assets on
July 1, 1999 42,747
(1) + (2)c + (3)

42,953
(5) Market Value of Assets on July 1, 2001
(6) Excess of Market Value over Expected
Actuarial Value 206
(5) - (4)
(7)  20% Adjustment towards Market 41
.20 x (6)
(8) Actuarial Value of Assets on July 1, 2001 $ 42,788
(4) + (7)
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Judgdes and Solicitors Retirement System
Outline of Actuarial Assumptions and Methods

VALUATION INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM ACTIVE SERVICE: Representative values of the assumed annual rates of disability and death are
as follows:

Annual Rate of

Pre-retirement Death

Age Disability Male Female
25 0.05% 0.09% 0.05%
30 0.06% 0.11% 0.05%
35 0.07% 0.14% 0.09%
40 0.10% 0.18% 0.11%
45 0.15% 0.28% 0.17%
50 0.25% 0.46% 0.25%
55 0.44% 0.75% 0.36%
60 0.82% 1.44% 0.53%
65 2.10% 3.30% 0.83%
69 5.20% 4.50% 1.28%

NORMAL RETIREMENT AGE: Upon meeting the retirement eligibility requirement, 10% of members under age 70
are assumed to retire each year with 100% retiring upon attaining age 70.

SALARY INCREASE RATE: 5.25% per annum, compounded annually.

DEATHS AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficia-
ries. A special mortality table is used for disability retirements.

SPOUSES: 95% of active members were assumed married with the spouse four years younger.
COST OF LIVING INCREASES: 4.25% per annum, compounded annually.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on
April 23, 1996.

PAYROLL GROWTH RATE: 5.25% per annum.
ACTUARIAL COST METHOD: Projected benefit method with level percentage entry age normal cost. Gains and

losses are reflected in the period remaining to liquidate the unfunded accrued liability. Group life insurance
benefits are provided on a one-year cost basis.
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ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets
recognizes a portion of the difference between the market value of assets and the expected value of assets, based
on the assumed valuation rate of return. The amount recognized each year is 20% of the difference between
market value and expected value. The actuarial value of assets is limited to a range between 80% and 120% of
market value.

MARRIAGE ASSUMPTION: 95% of all active members are assumed to be married, with female spouses being 3 years
younger.

CHANGES SINCE LAST VALUATION: None.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 2000 $ 87,536

(2) 2000/2001 Net Cash Flow

a.  Contributions 8,091

b.  Disbursements (7,433)

c.  Net Cash Flow 658
(2)a- (2)b

(3) Expected Investment Return 6,370

[(1) x .0725] + [(2)c x .03625]

(4) Expected Actuarial Value of Assets on
July 1, 2000 94,564
(1) + (2)c + (3)
95,718
(5)  Market Value of Assets on July 1, 2001

(6) Excess of Market Value over Expected

Actuarial Value 1,154
(5) - (4)

(7)  20% Adjustment towards Market 231
.20 x (6)

(8) Actuarial Value of Assets on July 1, 2001 $ 94,795
(4) + (7)
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South Carolina Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2001

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-01 739 191,494 $ 6,017,537 $ 31,424 5.15%
7-01-00 729 196,825 5,881,847 29,884 5.49%
7-01-99 726 193,213 5,473,759 28,330 3.83%
7-01-98 720 190,259 5,191,048 27,284 2.78%
7-01-97 725 185,597 4,927,124 26,547 4.40%
7-01-96 713 178,540 4,540,100 25,429 3.28%
7-01-95 718 175,410 4,318,800 24,621 4.80%
7-01-94 707 173,973 4,087,078 23,493 1.01%
7-01-93 755 171,546 3,989,960 23,259 3.46%
7-01-92 738 168,752 3,793,708 22,481 1.68%

Police Officers Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2001

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-01 296 24,821 $ 757,335 $ 30,512 5.50%
7-01-00 297 24,782 716,749 28,922 4.82%
7-01-99 307 23,127 638,086 27,591 4.11%
7-01-98 301 22,883 606,426 26,501 2.83%
7-01-97 297 21,829 562,553 25,771 4.31%
7-01-96 291 20,461 505,516 24,706 2.20%
7-01-95 280 19,657 475,176 24,173 5.11%
7-01-94 267 18,665 429,264 22,998 1.29%
7-01-93 276 17,760 403,249 22,705 1.63%
7-01-92 269 17,466 390,220 22,342 3.28%
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General Assembly Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2001

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-01 2 209 % 4,761 % 22,781 (0.12%)
7-01-00 2 213 4,858 22,808 0.31%
7-01-99 2 219 4,979 22,737 (0.26%)
7-01-98 2 211 4,810 22,797 0.00%
7-01-97 2 207 4,721 22,800 1.79%
7-01-96 2 213 4,772 22,400 0.00%
7-01-95 2 210 4,704 22,400 0.00%
7-01-94 2 212 4,749 22,400 60.0%
7-01-93 2 211 2,954 14,000 0.00%
7-01-92 2 212 2,968 14,000 0.00%
Judgdes and Solicitors Retirement System
Schedule of Active Member Valuation Data
As of July 1, 2001
Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-01 2 128 $ 14,109 $ 110,223 4.26%
7-01-00 2 125 13,214 105,715 4.49%
7-01-99 2 126 12,748 101,174 4.99%
7-01-98 2 120 11,564 96,363 3.05%
7-01-97 2 120 11,221 93,508 6.38%
7-01-96 2 115 10,109 87,904 0.81%
7-01-95 2 108 9,417 87,194 5.13%
7-01-94 2 109 9,040 82,936 -0.55%
7-01-93 2 106 8,840 83,396 3.41%
7-01-92 2 110 8,871 80,645 -1.79%
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South Carolina Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
State Employees 61,787 $ 2,097,420
Teachers 83,817 2,675,546
Other 45,890 1,244,571
Total 191,494 $ 6,017,537

Note: In addition, there are 138,434 inactive members with contributions still in the System. The results of the
valuation were adjusted to take these members into account.

Police Officers Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 18,357 $ 579,225
Women 6,464 178,110
Total 24,821 $ 757,335

Note: In addition, there are 7,980 inactive members contributions still in the System. The results of the valuation
were adjusted to take these members into account.
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General Assembly Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 184 $ 4,199
Women 25 562
Total 209 $ 4,761

Note: There are 80 inactive members with contributions still in the System. The results of the valuation were
adjusted to take these members into account.

Judgdes and Solicitors Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 110 $ 12,122
Women 18 1,987
Total 128 $ 14,109

Note: There are seven inactive members with contributions still in the System. The results of the valuation were
adjusted to take these members into account.
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South Carolina Retirement System
The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES

Service Retirements

Employees:
Men 14,911 $ 279,605
Women 14,869 188,389
Teachers:
Men 6,120 130,480
Women 23,686 347,237
Total 59,586 945,711
Disability Retirements
Employees:
Men 2,485 26,004
Women 2,713 25,903
Teachers:
Men 695 8,573
Women 2,623 27,770
Total 8,516 88,250
Beneficiaries of Deceased Retired
Members and Active Members
Men 1,086 7,198
Women 4,866 44,475
Total 5,952 51,673
Grand Total 74,054 % 1,085,634
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Police Officers Retirement System
The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service and Early Retirements:
Men 4,480 $ 73,277
Women 539 5,160
Total 5,019 78,437
Disability Retirements:
Men 927 14,375
Women 180 1,953
Total 1,107 16,328
Beneficiaries of Deceased Members:
Men 32 170
Women 812 7,460
Total 844 7,630
Grand Total 6,970 $ 102,395
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General Assembly Retirement System
The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Retirements:
Men 178 % 3,229
Women 15 267
Total 193 3,496
Beneficiaries:
Men 4 43
Women 54 842
Total 58 885
Grand Total 251 % 4,381

Judgdes and Solicitors Retirement System
The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries

As of July 1, 2001
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Men 78 $ 6,419
Women 0 0
Total 78 6,419
Disability Retirements:
Men 1 81
Women 0 0
Total 1 81
Beneficiaries of Deceased Members:
Men 0 0
Women 39 1,094
Total 39 1,094
Grand Total 118 $ 7,594

South Carolina Retirement Systems
91



Actuarial Section

South Carolina Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average
Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances

7-01-01 12,523 $ 284,739 2,474 $ 23,735 74,054 $1,085,634 31.7% $ 14,660
7-01-00 4,772 93,459 1,830 17,139 64,005 824,630 10.2% 12,884
7-01-99 4,961 68,522 2,436 12,175 61,063 748,310 8.1% 12,255
7-01-98 4,580 61,751 2,169 13,592 58,538 691,963 7.5% 11,321
7-01-97 4,601 78,201 2,346 10,928 56,127 643,804 11.7% 11,470
7-01-96 3,368 49,605 1,572 11,383 53,872 576,531 7.1% 10,702
7-01-95 4,153 58,435 1,399 9,970 52,076 538,289 9.9% 10,337
7-01-94 4,650 61,741 1,283 9,486 49,322 489,824 11.9% 9,931
7-01-93 3,169 50,738 1,246 7,900 45,955 437,569 10.9% 9,522
7-01-92 3,249 44,501 1,284 7,911 44,032 394,731 10.2% 8,965

Police Officers Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average
Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances

7-01-01 989 $ 17,235 341 $ 3,986 6,970 $ 102,395 14.9% $ 14,691
7-01-00 549 9,979 152 1,581 6,322 89,146 10.4% 14,101
7-01-99 606 8,490 238 1,731 5,925 80,748 9.1% 13,628
7-01-98 492 6,924 154 1,085 5,557 73,989 8.6% 13,315
7-01-97 533 9,024 176 759 5,219 68,150 13.8% 13,058
7-01-96 415 5,866 100 791 4,862 59,885 9.3% 12,317
7-01-95 504 9,404 90 768 4,547 54,810 18.7% 12,054
7-01-94 523 6,025 81 594 4,133 46,174 13.3% 11,172
7-01-93 357 6,153 101 635 3,691 40,743 15.7% 11,038
7-01-92 258 5,647 83 629 3,435 35,225 16.6% 10,225
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General Assembly Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase  Average

Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances
7-01-01 27 $ 609 11 % 204 251 $ 4,381 10.2% $ 17,454
7-01-00 8 118 7 110 235 3,976 0.2% 16,919
7-01-99 16 257 6 62 234 3,968 5.2% 16,957
7-01-98 9 125 6 159 224 3,773 (0.9%) 16,844
7-01-97 18 233 4 92 221 3,807 3.8% 17,226
7-01-96 6 159 4 43 207 3,666 3.3% 17,710
7-01-95 24 1,567 2 27 205 3,550 76.6% 17,317
7-01-94 8 61 1 7 183 2,010 2.8% 10,984
7-01-93 22 295 2 13 176 1,956 16.8% 11,114
7-01-92 6 63 4 36 156 1,674 1.6% 10,731

Judges and Solicitors Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average

Year Annual Annual Annual in Annual Annual
Ended Number Allowances Number Allowances Number Allowances Allowances Allowances
7-01-01 9 3 685 6 $ 442 118 $ 7,594 3.3% $ 64,356
7-01-00 7 772 4 276 115 7,351 7.2% 63,926
7-01-99 9 598 3 209 112 6,855 6.0% 61,205
7-01-98 8 812 3 198 106 6,466 10.5% 60,996
7-01-97 4 746 4 187 101 5,852 10.6% 57,941
7-01-96 7 1,014 0 0 101 5,293 11.9% 52,406
7-01-95 8 802 1 63 94 4,729 18.5% 50,309
7-01-94 5 185 0 0 87 3,990 4.9% 45,862
7-01-93 8 521 1 70 82 3,805 13.4% 46,402
7-01-92 10 482 0 0 75 3,354 16.8% 44,720
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Actuarial Section

summary of Accrued and Unfunded Accrued Liabilites
(amounts expressed in thousands)

Aggdregate Assetsasa % Unfunded Annual UAL as a %
Valuation Valuation Accrued of Accrued Accrued Active Member of Active
Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
SCRS 7-01-01 $18,486,773 $21,162,147 87.4% $ 2,675,374 $ 6,017,537 44.5%
7-01-00 17,286,108 19,414,972 89.0% 2,128,864 5,881,847 36.2%
7-01-99 16,120,513 16,298,438 98.9% 177,925 5,473,759 3.3%
7-01-98 14,946,070 15,952,345 93.7% 1,006,275 5,191,048 19.4%
7-01-97 13,621,362 14,977,179 90.9% 1,355,817 4,927,124 27.5%
7-01-96 12,499,235 14,062,092 88.9% 1,562,857 4,540,100 34.4%
7-01-95 11,453,462 12,980,497 88.2% 1,527,035 4,318,827 35.4%
7-01-94 10,308,386 12,776,483 80.7% 2,468,097 4,087,078 60.4%
7-01-93 9,392,497 11,752,769 79.9% 2,360,272 3,989,960 59.2%
7-01-92 8,472,313 10,763,891 78.7% 2,291,578 3,793,708 60.4%
Agdgregate Assetsasa % Unfunded Annual UAL as a %
Valuation Valuation Accrued of Accrued Accrued Active Member of Active

Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
PORS 7-01-01 $ 2,197,982 $ 2,324,257 94.6% $ 126,275 757,335 16.7%
7-01-00 2,008,554 2,095,991 95.8% 87,437 716,749 12.2%
7-01-99 1,844,517 1,898,237 97.2% 53,720 638,086 8.4%
7-01-98 1,684,641 1,733,578 97.2% 48,937 606,426 8.1%
7-01-97 1,512,390 1,570,816 96.3% 58,426 562,553 10.4%
7-01-96 1,367,549 1,427,785 95.8% 60,236 505,516 11.9%
7-01-95 1,236,610 1,299,119 95.2% 62,509 475,176 13.2%
7-01-94 1,096,530 1,201,090 91.3% 104,560 429,264 24.4%
7-01-93 981,524 1,063,874 92.3% 82,350 403,249 20.4%
7-01-92 870,615 954,944 91.2% 84,329 390,220 21.6%

Note: Effective 7-1-95, actuarial assumptions were changed as a result of a 5 year experience study, the interest
assumption was changed from 8% to 7.25%, an assumption of future COLA adjustments was removed
(SCRS and PORS) and the method of valuing assets was changed from book value to a smoothed market
value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of
salary increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal
rate assumption were revised for both SCRS and PORS. In addition, the assumed mortality rates for retired
SCRS members were revised, along with the assumed mortality rates of active and disabled members for
PORS.

Effective for the 7-1-2000 valuation, eligibility for an unreduced annuity under SCRS was reduced from 30
years service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Actuarial Section

Unfunded Accrued Liabilities
(Amounts expressed in thousands)

Funding Progress with Funded Ratios
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Actuarial Section

Police Officers Retirement System
Funding Progress with Funded Ratios

Unfunded Accrued Liabilities

(Amounts expressed in thousands)
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Actuarial Section

summary of Accrued and Unfunded Accrued Liabilites
(amounts expressed in thousands)

Aggdregate Assetsasa % Unfunded Annual UAL as a %
Valuation Valuation Accrued of Accrued Accrued Active Member of Active
Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
GARS 7-01-01  $ 42,788 $ 68,291 62.7% $ 25,503 $ 4,761 535.6%
7-01-00 40,730 63,947 63.7% 23,217 4,858 477.9%
7-01-99 38,685 63,501 60.9% 24,816 4,979 498.4%
7-01-98 36,260 60,330 60.1% 24,070 4,810 500.4%
7-01-97 33,627 60,052 56.0% 26,425 4,721 559.7%
7-01-96 31,702 59,914 52.9% 28,213 4,771 591.3%
7-01-95 30,528 58,577 52.1% 28,049 4,704 596.3%
7-01-94 28,662 47,839 59.9% 19,177 4,749 403.8%
7-01-93 26,790 30,408 88.1% 3,618 2,954 122.5%
7-01-92 24,851 29,558 84.1% 4,707 2,968 158.6%
Aggdregate Assetsasa % Unfunded Annual UAL as a %
Valuation Valuation Accrued of Accrued Accrued  Active Member of Active

Date Assets Liabilities Liabilities Liabilities Payroll Member Payroll
JSRS 7-01-01 $ 94,795 $ 159,246 59.5% $ 64,451 $ 14,109 456.8%
7-01-00 87,536 144,631 60.5% 57,095 13,214 432.1%
7-01-99 81,780 134,272 60.9% 52,492 12,748 411.8%
7-01-98 75,699 124,756 60.7% 49,057 11,564 424.2%
7-01-97 68,980 112,185 61.5% 43,205 11,221 385.0%
7-01-96 62,850 101,020 62.2% 38,170 10,109 377.6%
7-01-95 57,917 94,420 61.3% 36,503 9,417 387.6%
7-01-94 52,040 83,322 62.5% 31,282 9,040 346.0%
7-01-93 46,600 77,708 60.0% 31,108 8,840 351.9%
7-01-92 41,421 71,261 58.1% 29,840 8,871 336.4%

Note: Effective 7-1-95, the interest assumption was changed from 8% to 7.25% and the method of valuing assets
was changed from book value to a smoothed market value.
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Actuarial Section
(Amounts expressed in thousands)

Funding Progress with Funded Ratios
Unfunded Accrued Liabilities

General Assembly Retirement System
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Actuarial Section

Judgdes and Solicitors Retirement System

Unfunded Accrued Liabilities
(Amounts expressed in thousands)

Funding Progress with Funded Ratios
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Actuarial Section

South Carolina Retirement System
Analysis of the Increase in the Unfunded Accrued Liability

As of July 1, 2001
(Amounts expressed in millions)

Amount of
Increase
Item: (Decrease)
Required amortization payment $ (26)
Experience:
Valuation asset growth 25
Salary increases greater than expected 179
Other experience (3.4% COLA) 16
Plan changes 353
Total $ 547

Police Officers Retirement System
Analysis of the Increase in the Unfunded Accrued Liability

As of July 1, 2001
(Amounts expressed in millions)

Amount of
Increase

Item: (Decrease)
Required amortization payment $ (8)
Experience:
Valuation asset growth (0)
Salary increases greater than expected 6
Other experience (3.4% COLA) 9
Plan changes 32

Total $ 39

Note: This analysis was not performed for the General Assembly Retirement System and the Judges and Solicitors
Retirement System.
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Actuarial Section

Solvency Test

(Amounts expressed in thousands)

1 2 3
Aéti:/e Ret(ira:nts Active I(\Ae)embers Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets (1) (2) (3)

SCRS 7-01-01 $4,339,747 $10,367,913 $6,454,487 $18,486,773 100% 100% 58.6%
7-01-00 4,563,513 7,484,050 7,367,149 17,286,108 100% 100% 71.1%
7-01-99 4,278,861 6,944,021 5,075,556 16,120,513 100% 100% 96.5%
7-01-98 3,972,263 6,305,903 5,674,179 14,946,070 100% 100% 82.3%
7-01-97 3,657,217 5,866,156 5,453,806 13,621,362 100% 100% 75.1%
7-01-96 3,399,816 5,349,968 5,312,308 12,499,235 100% 100% 70.6%
7-01-95 3,085,531 4,950,378 4,944,588 11,453,462 100% 100% 69.1%
7-01-94 2,838,478 5,561,280 4,376,725 10,308,386 100% 100% 43.6%
7-01-93 2,558,019 4,920,436 4,274,314 9,392,497 100% 100% 44.8%
7-01-92 2,291,219 4,474,227 3,998,445 8,472,313 100% 100% 42.7%
PORS 7-01-01 $464,217 $977,769 $882,271  $2,197,982 100% 100% 85.7%
7-01-00 427,449 844,631 823,911 2,008,554 100% 100% 89.4%
7-01-99 389,456 783,042 725,739 1,844,517 100% 100% 92.6%
7-01-98 352,424 702,155 678,999 1,684,641 100% 100% 92.8%
7-01-97 314,217 645,356 611,243 1,512,390 100% 100% 90.4%
7-01-96 284,655 565,405 577,726 1,367,549 100% 100% 89.6%
7-01-95 251,255 519,795 528,069 1,236,610 100% 100% 88.2%
7-01-94 226,608 547,189 427,293 1,096,530 100% 100% 75.5%
7-01-93 199,005 459,268 405,601 981,524 100% 100% 79.7%
7-01-92 174,014 402,116 378,814 870,615 100% 100% 77.7%

Note: Effective 7-1-95, actuarial assumptions were changed as a result of a 5 year experience study, the interest
assumption was changed from 8% to 7.25%, an assumption of future COLA adjustments was removed
(SCRS and PORS) and the method of valuing assets was changed from book value to a smoothed market

value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of
salary increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal
rate assumption were revised for both SCRS and PORS. In addition, the assumed mortality rates for retired
SCRS members were revised, along with the assumed mortality rates of active and disabled members for

PORS.

Effective for the 7-1-2000 valuation, eligibility for an unreduced annuity under SCRS was reduced from 30
years service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Actuarial Section

Solvency Test

(Amounts expressed in thousands)

1 2 3
Aéti:/e Ret(ira:nts Active I(Vk)ambers Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets (1) (2) (3)

GARS 7-01-01 $9,329 $45,013 $13,949 $42,788 100% 74.3% 0.0%
7-01-00 9,220 39,409 15,318 40,730 100% 80.0% 0.0%
7-01-99 8,459 40,298 14,744 38,685 100% 75.0% 0.0%
7-01-98 7,898 38,282 14,150 36,260 100%  74.1% 0.0%
7-01-97 7,224 39,214 13,614 33,627 100%  67.3% 0.0%
7-01-96 6,811 37,876 15,228 31,702 100%  65.7% 0.0%
7-01-95 6,160 37,387 15,030 30,528 100% 65.2% 0.0%
7-01-94 5,609 26,786 15,404 28,622 100%  85.9% 0.0%
7-01-93 5,271 16,516 8,621 26,790 100% 100% 58.0%
7-01-92 5,129 14,275 10,154 24,851 100% 100% 53.6%
JSRS  7-01-01 $15,254 $97,512 $46,480 $94,795 100%  81.6% 0.0%
7-01-00 12,979 94,633 37,019 87,536 100% 78.8% 0.0%
7-01-99 12,286 87,464 34,522 81,780 100%  79.5% 0.0%
7-01-98 11,424 81,193 32,139 75,699 100% 79.2% 0.0%
7-01-97 10,819 70,724 30,642 68,980 100% 82.2% 0.0%
7-01-96 9,633 65,238 26,149 62,850 100% 81.6% 0.0%
7-01-95 9,566 58,586 26,268 57,917 100%  82.5% 0.0%
7-01-94 8,992 43,752 30,578 52,040 100% 98.4% 0.0%
7-01-93 7,948 42,000 27,760 46,600 100% 92.0% 0.0%
7-01-92 7,053 37,058 27,150 41,421 100% 92.7% 0.0%

Note: Effective 7-1-95, the interest assumption was changed from 8% to 7.25% and the method of valuing assets
was changed from book value to a smoothed market value.
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Actuarial Section

SCRS

1. Membership

All permanent, full-time and
part-time employees of covered
employers must join unless
specifically exempted by statute
or are eligible and elect to
participate in the State ORP.

2. Employee Contributions

Class I
5% of earnable compensation

Class II
6% of earnable compensation

3. Employer Contributions

Class I
4.25% of earnable compensa-
tion

Class II

7.55% of earnable compensa-
tion for State Agencies and
Public Schools

6.7% of earnable compensation
for all other participating
employers

Group Life Insurance
0.15% of earnable compensa-

tion

Accidental Death Program
N/A

4. Vesting Requirements
5 years earned service

The member is entitled to a
deferred annuity at age 60.

Summary of Basic Provisions

PORS

All police officers with
principle job duties of preserv-
ing public order, protecting life
and property, and detecting
crimes in the state; firefighters
with principle job duties of
preventing or controlling
property destruction by fire;
magistrates; probate judges;
coroners in full-time, perma-
nent positions; or a peace
officer employed by the SC
Department of Corrections or
the SC Department of Juvenile
Justice. PORS members must
earn at least $2,000 and devote
at least 1,600 hours per fiscal
year to this work, unless
exempted by statute.

Class I
$21 per month

Class II
6.5% of earnable compensation

Class I
7.8% of earnable compensation

Class II
10.3% of earnable compensa-
tion

Group Life Insurance
0.2% of earnable compensation

Accidental Death Program
0.2% of earnable compensation

5 years earned service

The member is entitled to a
deferred annuity at age 55.

GARS

Generally, all persons are
required to participate upon
taking office as member of the
General Assembly unless
exempted by statute.

10% of earnable compensa-
tion

Annual lump-sum appropria-
tion

Group Life Insurance
Included within annual lump-
sum appropriation.

Accidental Death Program
N/A

8 years

The member is entitled to a
deferred annuity at age 60.

JSRS

All solicitors, judges of a Circuit
or Family Court, and justices of
the Court of Appeals and
Supreme Court are required to
participate upon taking office
unless exempted by statute.

7% of earnable compensation.

40.91% of earnable compensa-
tion

Group Life Insurance
0.75% of earnable compensa-
tion

Accidental Death Program
N/A

12 years in position

The member is entitled to a
deferred annuity at age 55 with
12 years in the position.
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Actuarial Section

SCRS

5. Normal Retirement Age

Age 65

PORS

Age 55

6. Requirements for Full Service Retirement

Age 65 or 28 years of credited
service.

The member must have a
minimum of five years of
earned service to qualify for
retirement.

7. Early Retirement

Age 60 with 5% reduction for
each year of age under age 65

Age 55 with 25 years service,
reduced 4% for each year of
service under 28

The member must have a
minimum of five years of
earned service to qualify for
early retirement.

Age 55 with 5 years of service
or 25 years of credited service.

The member must have a
minimum of five years of
earned service to qualify for
retirement.

Age 55 with five years of service
credit

The member must have a
minimum of five years of
earned service to qualify for
early retirement.

8. Formula for Normal Service Retirement

Class I

1.45% of Average Final
Compensation times years of
credited service

Class II

1.82% of Average Final
Compensation times years of
credited service

Class I
$10.97 per month

Class II

2.14% of Average Final
Compensation times years of
credited service

9. Requirements for Disability Retirement

5 years of earned service unless

injury is job related.

5 years of earned service unless
injury is job related.

10. Formula for Disability Retirement

The disability retirement benefit
based on a projection of service

credit to age 65 with an
actuarial reduction.

The disability retirement benefit
is based on a projection of
service credit to age 55.

GARS

Age 60

Age 60 or 30 years of service.

Age 60 with 8 years of service
credit

4.82% of earnable compen-
sation times years of credited
service

5 years of credited service.

The disability retirement benefit

is based on the greater of the

following options:

a. Service benefit based upon
actual credited service or

b. 50% of service benefit based
on projection of service to
earlier of age 60 or 35 years
service.

JSRS

Varies depending on service

Age 70 with 15 years of service
Age 65 with 20 years of service

Age 65 with 4 years in position
and at least 25 years other
service with the state

Judges
25 years of service regardless of
age

Solicitors
24 years of service regardless of
age

Age 55 with 12 years of service
in the position of a judge or a
solicitor

Annual allowance of 71.3% of
the current active salary of the
position.

Benefit formula increases by
2.67% for each year of active
service over 25 years as a judge
or a solicitor. The retirement
allowance may not exceed 90%
of the current active salary for
the member’s position.

5 years of credited service.

The disability retirement benefit
is based on the service
retirement formula.
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Actuarial Section

SCRS
11. Benefit Options

Option A

(Maximum/Retiree Only
Formula benefit as calculated in
item 8. Non-recovered contribu-
tions paid upon death.

Option B

(100% - 100% Joint Retiree/
Survivor)

Provides a reduced (from
Option A) lifetime benefit that
upon retiree’s death continues
to retiree’s beneficiary.

Option C

(100% - 50% Joint Retiree/
Survivor

Provides a a reduced (from
Option A) lifetime benefit that
upon retiree’s death will
continue to retiree’s beneficiary
at 50% of the retiree’s annuity.

Note: If a retiree selects Option
B or Option C and all of the
retiree’s beneficiaries prede-
cease the retiree, the retiree’s
benefit will revert to Option A.

12. Teacher and Employee Retention Incentive (TERI) Program

Upon meeting retirement
eligibility, a member can elect to
retire and continue working
under the TERI program for a
maximum of five years, after
which employment will cease.
During TERI participation, the
retirement annuity will not be
paid to the TERI retirees, but
will be accumulated in TERI
accounts and will be distributed
to the members upon termina-
tion of employment. The
annuity amount credited to the
TERI account is the same
monthly annuity that would
have been paid directly to the
retiree had he or she not
deferred the receipt of his or her
annuity while continuing to
work as a TERI participant. No
interest is credited to the TERI
account. Member contributions
cease, but employer contribu-
tions continue during TERI
participation.

PORS

Option A

(Maximum/Retiree Only)
Formula benefit as calculated in
item 8. Non-recovered
contributions paid upon death.

Option B

(100% - 100% Joint Retiree/
Survivor)

Provides a reduced (from
Option A) lifetime benefit that
upon retiree’s death continues
to retiree’s beneficiary.

Option C

(100% - 50% Joint Retiree/
Survivor

Provides a a reduced (from
Option A) lifetime benefit that
upon retiree’s death will
continue to retiree’s beneficiary
at 50% of the retiree’s annuity.

Note: If a retiree selects Option
B or Option C and all of the
retiree’s beneficiaries prede-
cease the retiree, the retiree’s
benefit will revert to Option A.

N/A

GARS

Maximum Benefit

(Retiree Only)

Formula benefit as calculated in
item 8. Non-recovered
contributions paid upon death.

Option 1

Provides a reduced (from the
Maximum Benefit) lifetime
benefit that upon retiree’s death
continues to retiree’s benefi-
ciary. Benefit will not revert to
Maximum if all of the retiree’s
beneficiaries predecease the
retiree.

Option 2

Provides a reduced (from the
Maximum Benefit) lifetime
benefit that upon retiree’s death
will continue to retiree’s
beneficiary at 50% of the
retiree’s annuity. Benefit will
not revert to Maximum if all of
the retiree’s beneficiaries
prdecease the retiree.

Revert to Maximum (1A or 2A)
This feature will allow benefits
to be changed to the Maximum
Benefit if the retiree selects
Option 1 or Option 2 and all of
the retiree’s beneficiaries
predecease the retiree.

N/A

JSRS

Maximum Benefit
Retiree/One-Third Spouse)
Formula as calculated in item 8.
Continued annuity of one-third
of member’s benefit to a spouse
beneficiary upon death of
retiree or return of contribu-
tions to a designated non-
spouse beneficiary.

Optional Allowance

Provides a reduced (from the
Maximum lifetime annuity that
upon the retiree’s death will
continue at one-third of the
retiree’s annuity to a non-
spouse beneficiary (or in equal
shares to multiple beneficia-
ries).

N/A
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Actuarial Section

SCRS
13. Post Retirement Increase

Increase in Consumer Price
Index, up to 4%. (Increases are
not guaranteed and must be
approved annually subject to
compliance with funding
policy.)

14. Accidental Death Program

N/A

PORS

Increase in Consumer Price
Index, up to 4%. (Increases are
not guaranteed and must be
approved annually subject to
compliance with funding
policy.)

Provides 50% of earnable
compensation at time of
accidental death in the line of
duty as an annuity to either the
surviving spouse, children, or
parents.

15. Group Life Insurance Benefits

* Lump-sum payment equal to
one year’s salary payable to
the beneficiary upon the
death of an active member
with at least one year of
service.

» No service requirement for
death resulting from an
injury arising out of the
actual performance of duties
for an active member.

* Lump-sum payment to
retiree’s beneficiary of up to
$6,000 based upon years of
service at retirement.

* Lump-sum payment equal to
one year’s salary payable to
the beneficiary upon the
death of an active member
with at least one year of
service.

» No service requirements for
death resulting from an
injury arising out of the
actual performance of duties
for an active member.

¢ Lump-sum payment to
retiree’s beneficiary of up to
$6,000 based upon year of
service at retirement.

16. Withdrawal of Employee Contributions

Accumulated contributions,
plus interest, payable 90 days
after termination of all covered
employment.

Accumulated contributions,
plus interest, payable 90 days
after termination of all covered
employment.

GARS

Retired member receives benefit
based on current salary for
position.

N/A

* Lump-sum payment equal to
one year’s salary payable to
the beneficiary upon the
death of an active member
with at least one year of
service.

» No service requirement for
death resulting from an
injury arising out of the
actual performance of duties
for an active member.

* Lump-sum payment to
retiree’s beneficiary of up to
$3,000 based upon years of
service at retirement.

Accumulated contributions,
plus interest, paid as promptly
as feasible after request after
termination of all covered
employment.

JSRS

Retired member receives benefit
based on current salary for
position.

N/A

* Lump-sum payment equal to
one year’s salary payable to
the beneficiary upon the
death of an active member
with at least one year of
service.

» No service requirement for
death resulting from an
injury arising out of the
actual performance of duties
for an active member.

¢ Lump-sum payment to
retiree’s beneficiary of up to
$3,000 based upon years of
service at retirement.

Accumulated contributions,
plus interest, paid as promptly
as feasible after request after
termination of all covered
employment.
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The Seuth Carelina Retirement
Svstems helps its members build
their bridge to the future.

The Cooper River Bridge Replacement Project
Charleston, South Carolina

Photograph provided by and reprimed with the permission of
the South Carolina Depanment of Transporation and the
Federal Highway Administiation.

uondas |edlIsnels

South Cavolina
Retivement Syslems
2002
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Statistical Section

South Carolina Retirement System

Revenue by Source
(Amounts expressed in thousands)
Year % of Total % of % of Supplemental % of

Ended Employee Total Employer Total Investment  Total Benefit Total Total
June 30, Contributions Revenue Contributions Revenue Income* Revenue Revenue Revenue Revenue

2002 $ 413,905 37.8% $ 509,044  46.4% $ 170,284  155% $ 3,141 0.3% $ 1,096,374
2001 435,075  19.6% 491,329  22.1% 1,293,997  58.2% 3,518 0.1% 2,223,919
2000 379,491  23.3% 455,914  27.9% 792,282  48.6% 3,873 0.2% 1,631,560
1999 353,119  30.1% 419,918  35.9% 393,856  33.6% 4,356 0.4% 1,171,249
1998 335,849  12.7% 398,845  15.1% 1,904,740  72.0% 4,880 0.2% 2,644,314
1997 306,678  16.2% 374,452 19.7% 1,212,272  63.8% 5,305 0.3% 1,898,707
1996 298,198  23.1% 359,268  27.8% 628,562  48.7% 5,813 0.4% 1,291,841
1995 288,997  12.7% 340,843  14.9% 1,644,707  72.1% 6,293 0.3% 2,280,840
1994 275,223 19.0% 323,180  22.3% 841,332 58.2% 6,848 0.5% 1,446,583
1993 257,733 18.3% 312,781  22.2% 830,466  59.0% 7,331 0.5% 1,408,311

Police Officers Retirement System

Revenue by Source
(Amounts expressed in thousands)
Year % of Total % of % of Supplemental % of

Ended Employee Total Employer Total Investment  Total Benefit Total Total
June 30, Contributions Revenue Contributions Revenue Income* Revenue Revenue Revenue Revenue

2002 $ 57,778  34.8% $ 89,366 53.9% $ 18,670 11.2% $ 92 0.1% $ 165,906
2001 56,952  18.9% 94,312 31.3% 149,574  49.7% 104 0.1% 300,942
2000 50,438  22.9% 76,267  34.6% 93,425  42.4% 113 0.1% 220,243
1999 46,211  27.2% 70,197  41.3% 53,304  31.4% 124 0.1% 169,836
1998 44,590  14.0% 66,619  20.8% 207,998  65.1% 132 0.1% 319,339
1997 38,931  16.7% 62,038  26.6% 131,834  56.6% 137 0.1% 232,940
1996 37,237  22.9% 55,956  34.4% 69,379  42.6% 142 0.1% 162,714
1995 34,762 13.7% 52,350  20.6% 166,836  65.6% 150 0.1% 254,098
1994 31,487  18.6% 47,866  28.2% 90,088  53.1% 158 0.1% 169,599
1993 29,183  18.3% 44,753  28.1% 85,230  53.5% 167 0.1% 159,333

* Investment income for fiscal years ended June 30, 1995, and after include unrealized gains and losses in accor-
dance with GASB Statement 25.
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Statistical Section

General Assembly Retirement System

Revenue by Source
(Amounts expressed in thousands)

Year % of Total % of % of
Ended Employee Total Employer Total Investment Total Total
June 30, Contributions Revenue Contributions Revenue Income* Revenue Revenue

2002 $ 643 19.5% $ 2,627 79.7% $ 28 0.8% $ 3,298
2001 904 14.0% 2,510 39.0% 3,022 47.0% 6,436
2000 638 12.5% 2,636 51.7% 1,827 35.8% 5,101
1999 783 16.6% 2,768 58.5% 1,180 24.9% 4,731
1998 686 8.8% 2,796 35.7% 4,337 55.5% 7,819
1997 566 9.5% 2,492 41.7% 2,922 48.9% 5,980
1996 586 15.1% 1,679 43.1% 1,626 41.8% 3,891
1995 603 10.1% 1,225 20.4% 4,160 69.5% 5,988
1994 339 8.8% 1,163 30.2% 2,346 61.0% 3,848
1993 375 9.7% 1,239 32.2% 2,234 58.1% 3,848

Judgdes and Solicitors Retirement System

Revenue by Source
(Amounts expressed in thousands)

Year % of Total % of % of
Ended Employee Total Employer Total Investment Total Total
June 30, Contributions Revenue Contributions Revenue Income* Revenue Revenue

2002 $ 1,628 18.8% $ 5,993 69.3% $ 1,025 11.9% $ 8,646
2001 2,216 14.6% 5,875 38.6% 7,128 46.8% 15,219
2000 1,194 11.2% 5,659 53.2% 3,791 35.6% 10,644
1999 1,364 14.8% 5,485 59.6% 2,352 25.6% 9,201
1998 1,246 7.9% 4,991 31.7% 9,520 60.4% 15,757
1997 1,321 11.0% 4,771 39.6% 5,949 49.4% 12,041
1996 970 11.6% 4,244 50.5% 3,185 37.9% 8,399
1995 833 6.4% 4,080 31.2% 8,170 62.4% 13,083
1994 938 9.9% 3,930 41.6% 4,576 48.5% 9,444
1993 1,023 11.4% 3,910 43.4% 4,070 45.2% 9,003

* Investment income for fiscal years ended June 30, 1995, and after include unrealized gains and losses in accor-
dance with GASB Statement 25.
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Statistical Section

Year

Ended

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

Year

Ended

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

South Carolina Retirement System

Ssummary of Expenses by Type

(Amounts expressed in thousands)

Administrative

Group Life Annuity Charges and Total
Member Refunds  Annuity Expenses TERI Expenses Expenses Supplements Other Expenses Expenses
June 30, Amount % Increase Amount % Increase Amount % Increase Amount % Increase Amount % Increase Amount % Increase
$63,936 -7.2% $957,114 10.7% $193,283 242.2% $13,492 5.0% $3,141 -10.7% $14,910 -3.0% $1,245,876
68,894 -4.9% 864,235  10.9% 56,487 12,850  28.2% 3,518  -9.2% 15,374 1.3% 1,021,358
72,452 -14.3% 779,297 8.9% 10,026 27.3% 3,873 -11.1% 15,175 11.1% 880,823
84,536  37.2% 715,878 8.0% 7,873 -15.1% 4,356 -10.7% 13,659 6.5% 826,302
61,629 17.2% 662,825 9.9% 9,277 16.6% 4,880 -8.0% 12,822 17.6% 751,433
52,568 1.4% 602,922 7.7% 7,957 -15.6% 5,305  -8.7% 10,899 3.5% 679,651
51,833 14.3% 559,991 6.8% 9,429 19.6% 5,813 -7.6% 10,526 15.4% 637,592
45,358 15.4% 524,311  12.2% 7,881 8.8% 6,293  -8.1% 9,124 59.8% 592,967
39,291 8.0% 467,185 9.6% 7,241 -8.0% 6,848  -6.6% 5,711 -12.7% 526,276
36,392 2.0% 426,401  11.1% 7,870 3.6% 7,331 -5.1% 6,542 8.7% 484,536
Police Officers Retirement System
Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Accidental Annuity Charges and Other  Total
Member Refunds Annuity Expenses Death Expenses Group Life Expenses Supplements Expenses Expenses
June 30, Amount % Increase Amount % Increase Amount % Increase Amount % Increase Amount % Increase  Amount % Increase
$11,214 -2.5% $111,216 17.8% $ 858 7.7% $ 1,608 149% $ 92 -11.5% $ 1,520 -2.0% $126,508
11,498 8.0% 94,439  11.9% 797 8.3% 1,399 -0.4% 104 -8.0% 1,551 1.7% 109,788
10,643 -2.7% 84,386 8.7% 736 5.3% 1,404 118.0% 113 -8.9% 1,525 14.5% 98,807
10,940 29.0% 77,654 9.1% 699 9.6% 644 -53.1% 124 -6.1% 1,332 19.9% 91,393
8,482 14.7% 71,161 11.3% 638 3.2% 1,373 49.4% 132 -3.6% 1,111 2.5% 82,897
7,392 5.7% 63,958 9.8% 618 6.6% 919 -16.5% 137 -3.5% 1,084 -5.3% 74,108
6,991 4.9% 58,257 8.6% 580 2.8% 1,101 13.6% 142 -5.3% 1,145 17.0% 68,216
6,665 19.5% 53,653 18.8% 564 -1.9% 969 22.8% 150 -5.1% 979 64.8% 62,980
5,577 9.6% 45,145 14.2% 575 7.9% 789 -20.7% 158 -5.4% 594 -12.5% 52,838
5,090 7.9% 39,522 13.2% 533 24.2% 995 11.2% 167 -10.2% 679 11.1% 46,986
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Year Ended
June 30,

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

Year Ended
June 30,

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

General Assembly Retirement System

Ssummary of Expenses by Type
(Amounts expressed in thousands)

Administrative

Charges and Other Total
Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses
Amount % Increase Amount % Increase Amount % Increase Amount % Increase
$ 23 -39.5% $ 4,537 8.1% $ 12 -71.4% $ 148 108.5% $ 4,720
38 137.5% 4,197 5.0% 42 16.7% 71 6.0% 4,348
16 -67.3% 3,998 1.4% 36 300.0% 67 3.1% 4,117
49 -22.2% 3,941 4.5% 9 0.0% 65 -65.4% 4,064
63 152.0% 3,771 0.5% 9 -88.3% 188 652.0% 4,031
25 -40.5% 3,751 4.8% 77 97.4% 25 -7.4% 3,878
42 223.1% 3,579 23.2% 39 290.0% 27 8.0% 3,687
13 -55.2% 2,905 47.5% 10 400.0% 25 56.3% 2,953
29 -25.6% 1,969 6.8% 2 -75.0% 16 -15.8% 2,016
39 -30.4% 1,843 9.4% 8 60.0% 19 5.6% 1,909
Judgdes and Solicitors Retirement System
Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Charges and Other Total
Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses
Amount % Increase Amount % Increase Amount % Increase Amount % Increase
$ 130 $ 8,063 8.6% $ 7 16.7% $ 65 -3.0% $ 8,265
-100.0% 7,426 6.4% 6 -60.0% 67 0.0% 7,499
71 39.2% 6,979 2.4% 15 150.0% 67 11.7% 7,132
51 6,813 11.7% 6 500.0% 60 20.0% 6,930
6,100 12.1% 1 -80.0% 50 0.0% 6,151
5,443 3.1% 5 66.7% 50 -5.7% 5,498
5,278 15.1% 3 200.0% 53 15.2% 5,334
2 4,584 18.0% 1 -98.9% 46 64.3% 4,633
3,884 2.5% 92  2966.7% 28 -9.7% 4,004
3,790 19.8% 3 -66.7% 31 10.7% 3,824
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Year

Ended
June 30,

2002
2001
2000
1999
1998
1997

Year

Ended
June 30,

2002
2001
2000
1999
1998
1997

summary of Benefit Expenses by Type
(Amounts expressed in thousands)

South Carolina Retirement System

Total
Benefit
Expenses

1,005,984
865,648
812,643
738,611
668,752

Total
Benefit
Expenses

$ 124,988
108,237
96,546
90,061
81,786

Refunds Annuity Expenses Group Life Expenses
Total
Survivor/ Total Survivor/ Total Active Retired Group
Member Other Refunds Member Other Annuities  Member Member Life
$ 60,122 $ 3,814 $ 63,936 $1,099,953 $ 53,585 $1,153,538 $ 6,898 $ 6,594 $ 13,492 $ 1,230,966
65,767 3,127 68,894 875,053 49,187 924,240 6,947 5,903 12,850
69,468 2,984 72,452 738,149 45,021 783,170 6,979 3,047 10,026
82,589 1,947 84,536 678,403 41,831 720,234 4,802 3,071 7,873
58,886 2,743 61,629 628,804 38,901 667,705 6,344 2,933 9,277
50,239 2,329 52,568 573,137 35,090 608,227 5,158 2,799 7,957
Schedule of Benefit Expenses
For the Year Ended June 30, 2002 Refunds
____— $63,936
. 5.19%
_
Annuities 4 )
$1,153,538 —_— Group Life
93.71% $13,492
1.10%
Police Officers Retirement System
Refunds Annuity Expenses Group Life Expenses
Total
Survivor/ Total Survivor/ Total Active Retired Group
Member Other Refunds Member Other Annuities Member Member Life
$ 10,829 $ 385 $ 11,214 $103,286 $ 8,880 $112,166 $ 1,056 $ 552 $ 1,608
10,983 515 11,498 87,208 8,132 95,340 878 521 1,399
10,382 261 10,643 77,143 7,356 84,499 1,082 322 1,404
10,649 291 10,940 71,546 6,931 78,477 286 358 644
8,238 244 8,482 65,379 6,552 71,931 1,077 296 1,373
7,233 159 7,392 58,650 6,063 64,713 602 317 919

Schedule of Benefit Expenses
For the Year Ended June 30, 2002 Refunds
———— $11,214

73,024
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summary of Benefit Expenses by Type
(Amounts expressed in thousands)

General Assembly Retirement System

Refunds Annuity Expenses Group Life Expenses

Year Total Total
Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
June 30, Member Other Refunds Member Other Annuities Member Member Life Expenses
2002 $ 21 $ 2 3 23 $ 3,542 $ 995 $ 4,537 $ $ 12 $ 12 $ 4,572
2001 38 38 3,308 889 4,197 26 16 42 4,277
2000 3 13 16 3,178 820 3,998 23 13 36 4,050
1999 49 49 3,108 833 3,941 9 9 3,999
1998 63 63 3,019 752 3,771 9 9 3,843
1997 25 25 3,001 750 3,751 70 7 77 3,853
Schedule of Benefit Expenses
For the Year Ended June 30, 2002 Refunds
$23
o 0.50%
. /// ///////////////////// b
nnuities //
$4,537 — / ™ Group Life
99.24% $12
0.26%
Judges and Solicitors Retirement System
Refunds Annuity Expenses Group Life Expenses
Year Total Total
Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
June 30, Member Other Refunds Member Other Annuities Member Member Life Expenses
2002 $ 130 $ $ 130 $ 6,949 $ 1,114 $ 8,063 $ $ 7 $ 7 $ 8,200
2001 6,380 1,046 7,426 6 6 7,432
2000 71 71 6,043 936 6,979 15 15 7,065
1999 51 51 6,022 791 6,813 6 6 6,870
1998 5,368 732 6,100 1 1 6,101
1997 4,687 756 5,443 5 5 5,448
Schedule of Benefit Expenses
For the Year Ended June 30, 2002 Refunds
$130
=~ 1.58%
Annuities
$8,063 —— ~ .
98.33% Group Life

$7
0.09%

Note: Total benefit expenses above reflect benefit expenses only and do not include administrative expenses.
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South Carolina Retirement System

Distribution of Retiree Population and Average Benefit

June 2002
State Agency
Public Schools
Other

Total

June 2001

State Agency
Public Schools
Other

Total

June 2000

State Agency
Public Schools
Other

Total

June 1999
State Agency
Public Schools
Other

Total

June 1998
State Agency
Public Schools
Other

Total

June 1997
State Agency
Public Schools
Other

Total

June 1996
State Agency
Public Schools
Other

Total

June 1995
State Agency
Public Schools
Other

Total

June 1994
State Agency
Public Schools
Other

Total

June 1993
State Agency
Public Schools
Other

Total

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthly Monthly Monthly

Number Benefit Number Benefit Number Benefit Number  Benefit
23,848 $ 1,486.42 3,826 $ 864.63 2,880 $ 857.17 30,554 $1,349.24
31,489 1,361.54 3,465 915.54 1,890 686.01 36,844 1,284.94
8,298 901.50 1,639 743.91 1,346 520.23 11,283 833.13
63,635  1,348.35 8,930 862.23 6,116 730.12 78,681  1,245.12
21,646 1,388.37 3,653 830.03 2,779 811.71 28,078 1,258.66
29,242  1,276.86 3,256 880.87 1,823 658.52 34,321  1,206.45
7,702 834.45 1,545 710.55 1,284 500.51 10,531 775.56
58,590 1,259.90 8,454 827.77 5,886 696.38 72,930 1,164.33
17,553  1,240.34 3,490 788.86 2,653 782.66 23,696  1,122.61
25,474  1,142.96 3,075 844.35 1,733 628.09 30,282  1,083.17
6,996 764.91 1,443 674.51 1,219 481.44 9,658 715.63
50,023 1,124.26 8,008 789.56 5,605 669.36 63,636 1,042.07
16,682  1,193.21 3,340 759.07 2,521 760.82 22,543  1,080.54
24,322 1,096.22 2,873 813.55 1,644 622.62 28,839 1,041.06
6,699 728.98 1,327 651.54 1,142 476.62 9,168 686.34
47,703  1,078.57 7,540 760.90 5,307 656.85 60,550  1,002.05
15,869 1,148.03 3,141 738.99 2,410 740.41 21,420 1,042.18
23,279 1,059.01 2,705 793.29 1,572 606.62 27,556 1,007.12
6,326 704.14 1,202 632.96 1,102 457.13 8,630 662.69
45,474  1,040.71 7,048 741.75 5,084 637.64 57,606 968.56
15,270 1,090.97 2,909 706.19 2,299 707.12 20,478 993.22
22,603  1,007.84 2,537 766.04 1,483 573.91 26,623 960.63
6,077 671.78 1,085 604.33 1,045 428.10 8,207 631.83
43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
14,662  1,056.94 2,702 689.47 2,212 718.52 19,576 967.98
22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
5,630 650.57 948 611.46 942 429.20 7,520 617.91
42,413 955.79 6,015 702.54 4,601 631.08 53,029 898.89
14,344  1,027.00 2,591 680.76 2,111 679.30 19,046 941.36
21,415 932.09 2,195 727.64 1,365 581.81 24,975 894.98
5,449 624.82 885 582.23 905 460.00 7,239 599.01
41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
13,358 978.80 2,437 653.45 2,016 694.36 17,811 902.09
21,020 890.92 2,106 712.10 1,352 673.59 24,478 863.53
5,239 595.98 824 569.61 867 408.57 6,930 569.40
39,617 881.55 5,367 663.59 4,235 629.22 49,219 836.07
12,354 927.58 2,298 626.97 1,902 677.93 16,554 857.16
19,948 855.15 1,959 678.02 1,199 577.80 23,106 825.74
4,792 570.47 769 530.24 790 405.99 6,351 545.14
37,094 842.49 5,026 632.07 3,891 591.86 46,011 798.31

South Carolina Retirement Systems

114



Statistical Section

Police Officers Retirement System
Distribution of Retiree Population and Average Benefit

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthly Monthly Monthly

Number Benefit Number Benefit Number Benefit Number  Benefit
June 2002 5,612 $1,315.28 1,094 $1,258.15 879 $ 761.69 7,585 $1,242.89
June 2001 4,988  1,244.38 1,021  1,193.53 843 726.00 6,852  1,173.03
June 2000 4,518 1,212.72 931 1,153.23 788 700.55 6,237 1,139.14
June 1999 4,193  1,194.00 879  1,111.40 767 677.55 5,839  1,113.73
June 1998 3,921  1,174.01 840  1,077.90 732 672.39 5,493  1,092.47
June 1997 3,693 1,142.39 761 1,015.09 691 654.81 5,145 1,058.08
June 1996 3,474  1,110.57 666 984.61 664 663.50 4,804  1,031.31
June 1995 3,252 1,093.29 614 967.12 610 652.71 4,476  1,015.94
June 1994 2,927 1,051.19 561 936.23 545 602.30 4,033 974.54
June 1993 2,605 994.66 520 910.67 524 610.68 3,649 927.55

Note: Due to the small population size of the GARS and JSRS, presentations for these Systems are not shown.
Statistics were generated from initial processing of data and may vary slightly from final information sub-
mitted to the Actuary.
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Participating Employers

SCRS PORS
Participating Employers Covered By Statute

State Agencies & Institutions of Higher EdUcation ...........cccoceviririiinininieicncnceecienee 113 43
| 91 0] STol Yol s ToTe) BN B 1 £51 i Ued £ JRRU TSR TPP 97 4
NAME SCRS PORS
Participating Employers Covered By SEparate AGrEeMENT .......coeeeeeerveeerrveeessveecssseeesssnee 536 255
ADDEVIIIE COUDLY .vviiviiiiiieit ettt sttt ettt st e eteeestaeestaeessaeessbeesnteeenseeesaeans A %}
(O3 7o) AN o) 0117 1 1 1= TSR A %}
TOWIL Of DUE WESL ..vveeiiieiit ettt sttt sbr e e bbb esabeesabeesane 4 o}
Donalds-Due West Water & Sewer AUhOTILY ...c.coovveviiriiiiiiiienicieeeeeeccee e 4

Town of Calhotun Falls.......cuiiiiiiiiiiiiie e 4 o}
City Of NOTth AUGUSTA ..vviiiiiiiieeiiieciee et et e et et e et eessbeessneesnseesnns ™ %}
ATKEIN COUDLY vvvvinviiiiiiesiie st esieestee et e e ee et e seteessbeessaeeestaeestaeessseessseesssaessseesnseeenseeensseenseeans ™ %}
Aiken-Bamberg-Barnwell-Edgefield Regional Library Board...........cccceceevieerivieiiieeiiieeninens ™

City Of NeW EIBITOT ..cuveiiiiiiiiieiiee ettt 4 o}
Beech Island Rural Community Water DIiStrict .....c.cccovvevierieniienicnicnicieeneccecece e 4

TOWI Of WAGEIIET ...ttt ettt et et sre e 4 o}
Housing Authority of the City of ATKEIN.......ccevcieiiiiiiiieieccee e e ™

Three Rivers Solid Waste AUtROTILY .....ccvveiiveiiiiriiieeieere e A

TOWIL Of JACKSOIL 1.eiiiiiiiiiiiiii e et e e et et e e e st e e e saba e e e s atreeesaneeas M 4|
TOWTL Of MOTEEA ..eiiuiiiiiiiiiit ettt ettt et sttt e st e e b e e sbbeenbbeeene 4

Lower Savannah Council of GOVErNMENt .........ccoceiiiiiiiiiiiiieiee e 4
Commission of Public Works, New EILENTOM .....vvviiiiiiiiiiiiieee ettt eeeeeaeas |

Valley Public Service AUhOTILY ...coovviiiiiiiiiiiice e A

Aiken County Commission on Alcohol and Drug ADUSE .......c.cccvvevieeriieiiieniee e A

TOWTL OF SALLEY ©eeveeieiie ittt et e e st e srteeenteeesteeesbeesnbeesneeennns A %}
Allendale COUNLY ..eovviiiiiiiiiiiiece et seee 4 o}
Allendale-Hampton Jasper Regional LiDrary .........ccocccovierienieniienienicnicnecnecnee e 4

Town Of ALLENAALE .....ooiiiiiiiii e 4 o}
Allendale County OffiCe Ol AGITIZ....ccuviiriieriieiiieitie et eieesteeeseeestaeesaeesaeesbeessbeesseeeseeens ™

TOWN Of FAITEAX 1.eetietieiieieee ettt sbe e b b e 4

Town of HOnea Path ......cooiiiiiiiii e 4 4}
ANAETSON COUDNLY «.veenvieiieiieiieiieesit ettt ettt s bbb esbee st e saeesbeenneenneens 4 o}
Anderson County Library Board .........cccceciiiiiiiiiiiiiiiiiicicec e 4

ToWN Of WALHAIMISTOM 1eeuviiiiiiiiiie ettt st e i e 4 )
Anderson County Commission on Alcohol and Drug AbUSE ........cccceeveveerieenieeiiiie e A

TOWIL OF TVA 1.ttt et ettt ettt et et et ettt et ene e 4 4}
ToWN Of PENAIBION ... e 4 4}
Belton-Honea Path Water AUhOTILY ..c...oooveriiriiniiniiciciececcecccee e 4
Homeland Park Water DIStIICT ...ccveeiiueiiiieiiieiiiierite ettt e e 4

TOWN Of WESE PEIZET ..ccvviiiiiiiiie ettt e e s 4 o}
Broadway Water and SEWET DISITICE ...cvvvviiiiiiiieiiiiieeiiiiee it A

Starr-Iva Water COTMPATLY ..oooueeviieeeeieiiiii it e ettt e et e e s ettt e e e s e st e et e e e s eanbeeeeeeeenanns A

TOWI Of PEIZET ...ttt ettt 4
Anderson County Disabilities & Special Needs Board ..........c.cccoceervviniiniiniiiicniienicnieneens 4

South Carolina Retirement Systems
116



Statistical Section

NAME SCRS
Sandy Springs Water COMPAILY ......c.eecvtriiriirriiiiirtere ettt 4
Pendleton District Historical and Recreation Commission........cc.ccevvvveriiieriieiniieeniienneenn 4
(O3 7o) i 27=1 1) o TSRS ™
BAmDETE COUILY ..vviiiiiiiieiiie ettt sttt et e e seaeessbeeesteeestaeenteeetseessbeessseesnseennns ™
City Of BAINDETE ..ottt et 4
Bamberg County Office 0m AGINEG ......covveriiiiiinieiiciicict e 4
City 0f DENINATK ..veeiiiiiiiiiiiiicie e 4
TOWIL OF OLAT 1.ttt et et ettt e b e e sb e bt e e b e beenae e 4
Bamberg County Disabilities & Special Needs Board ..........cccocvviviviiieriniiiieniiiieiiieeeniieeen ™
Town Of ERTRATAL ...oouviiiiiiiiii et 4]
Bamberg Board of PUBLIC WOTKS .....c..cocuiiiiiiiiiiiiicc e 4
TOWTL Of WILLISTOTL 1ottt et sttt st sttt nbe e e b e 4
Barnwell COUNLY ....oooviiiiiiiiieiie ettt e 4
(O3 7o) i 1w 1 1Y TSRS ™
Axis T Center of BarnWell ........couiiiiiiiiiiiiiie e 4
TOWI OF ELKO 1ottt et ettt 4
Generations Unlimited .........coceeiiiiiiiiiiiii e e 4
Allendale-Barnwell County Disabilities & Special Needs Board ...........ccccceeeervenienieneennenns ]
Town Of BIACKVILIE c...veiiiiiiiiiice e 4
o) g o Io) B 0 1= U 3 =SSR ™
BEAUTOTT COUILY .evteiiviiiiiieiiieiiie ettt ste et et e st e et e et e et eestaeessbeeesteeestaeenteeessseessbeesnseeenseenens ™
(O3 7o) =T 1 ) A TSRS ™
Beaufort-Jasper County Water AUhOTILY .....c.oooviriiriiiiiniiiicceeeeeee e 4
Beaufort Memorial HOSPital.......c.ccooviiiiiiiiiiiiicicccec e 4
South Island Public Service DIStTiCt ........coviiiiiiiiiiiniiiiiieeie et 4
Lowcountry Regional Transportation AUthority .........cccccoviiiiiiiiiiiiiiiic e, ™
Bluffton Township Fire DISITICE v.icvviiiieiriieiiie ettt sereesnaee e ™
o) g s Io B 2o 200 ) -1 USSR ™
Fripp Island Public Service DiStTiCl ......cocveriirieniiniiiiicnicneenececeeecee e 4
BeTKEleY COUNLY ...eeiiiiiiiiiiiiicsie st 4
City of HANANATL .oeeiiiiiiiiiiciic e e 4
Berkeley County Water and Sewer AUhOTILY .....cc.veviriiiriiiiieeiiiee e A
0N g o B0 B T 1<) o) a 3 USSR A
Moncks Corner Water Works COmMmISSION ....c..veeveveiiiiiiiiiiiiiieniieniicnecseesee e 4
TOWN Of MONCKS COTTIOT ...ttt ettt st bbe e st esabe e 4
TOWN Of JATNESTOWIL ..vviiiiiiiiieiiiiee ettt et e et e e et e e st e e e sstbeeesssbaeeesnsbeaesnsaees |
The Ernest E. Kennedy CEnter .......c.cccovviiiiiiiiiiiieiicncneesee s 4
Berkeley Charleston Dorchester RTIMA ......cooiuiiiiiiiiiiiiiiieiiiee it A
(OF: 11310700 0 B G0 U1 a 1 2RSSR A
Town Of St. MattREWS ...eiiiiiiiiiiiiiie bbb 4
TOWN Of CAINEIOML ..ttt ettt e b e sbb e sab e e sab e e sabeesabeesabeeebeeenene 4
Calhoun County Disabilities & Special Needs Board..........cc.ceevverienieniieniienienicnicnceneenn 4
Calhoun County Council 00 AGING ......ccoveriieiiiiiiiiiiciic e 4
Charleston COUDLY .....occvieiivieiiieiiieeiee ettt eseeesreesbeesbeeeteesstaeeeaeessbeessseessseesnsaeansseessseessseensns A
Charleston Commissioners of Public WOTKS .........ccccooviiiiiiiiniiiiiieeecece 4
Charleston County LIDTATY ....ccccoccveeiirieiiieiieeiieesiiesieeesieeeieeesaeesneesnseesnseesnseesnseesssseessneensns A
Charleston Memorial HOSPital .......ccccoiiiiiiiiiiiiiniccecee e 4
City Of ChaTIEStOI .o.viiiiiiieiiei e 4
TOWN Of ME. PIBASAIIE ..c.uvveiiiiiiiii ettt sttt sbb e e sbb e saneenaee 4
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NAME SCRS
Mt. Pleasant Water and Sewer COMIMISSION ......uiervieriieriieniieniee ettt eiee et e s 4
Town of Sullivans ISIAnd .......cocoiiiiiiii e 4
St. Andrews Public Service District COMMISSION ...c.veevveriniiieriieniienieenieesree e 4
James Island Public Service District COMMISSION .....uvvviiiieiiiiiiiiieeee it eeeirreee e %}
Charleston County Park and Recreation CommisSion .........cc.cccvveervienieeniieniieniienienecneeneenn, 4
City of North Charleston ........c.ceiieiiiiiiiieieneecce e 4
Charleston County Airport DISIICE ...ccveevierienienieiicieeie e 4
North Charleston SeWer DIStriCt.......ccevviiiiiiiiiiiiieie e 4
Housing Authority of the City of North Charleston ..........ccccceevevveviieiiieiiie e ™
City Of IS1E Of PAlIIIS .veiiuiieiiie ittt e st eentaeesnseesnaeeees ™
St. Andrews Parish Parks and Playgrounds .........ccccceovevieiiiiiiiieiiicciccccecce e 4
TOWN Of RAVETIEL ...eeiiiiiiiieiic ettt e st 4
Town of LINCOINVILIE ..eouvviiiiiiiiiciicc e s 4
Town of MCCLEIanVIlle .....cooeiiiiiiiiiiii e 4
Isle of Palms Water and Sewer COMMISSION ....covveeruierieeniieniieniieniieieenieenie ettt 4
Charleston County Housing and Redevelopment Authority .......ccccccceeviiieiiiiiiiiniieeinnnen, A
Town Of HOILYWOOM ...couviiiiiiiiiiiicce e 4
St. Paul’s FATe DISITICE cuvveeririiiiieiiie ettt et s e e e 4
Charleston Naval Complex Redevelopment ..........coceevveriiniiniiniciicnicnieneeneeeeeceeeee 4
Town of Seabrook ISIANd ........oiiiiiiiiiiiii e 4
Town of Kiawah ISIANd ......ooviiiiiiiiiiii e 4
Lowcountry Regional EMS COUNGIL.........cooiiiiiiiiiiiiiiiiiie et ™
Gaffney Board of PUDLiC WOTKS ......cccuiiiiiiiiiiiiiii e 4
Cherokee COUNLY ....oouveiiiiieiieiee ettt sttt et e nae e 4
City Of GAIIIIEY ..eeveeiieiiee e e 4
Cherokee County Public LIDTATy .......cccccoieiririiieeiieerieesieesteesieesieesreesaeesvaestee e esene e ™
Cherokee County Recreation DIStTICt ....c.eeiiviiiiiiiiiiiiiiiie e ™
Cherokee County Commission on Alcohol and Drug AbUSE .......ceevviveiiniiiieniiiieiiiee e, ™
Town Of BIACKSDUTG ...ccvveiiieiiiiic e 4
Defender Corporation of Cherokee COUNLY .......ccvevvieiiieiiiniiiieiceee e 4
Cherokee County Disabilities & Special Needs Board .........c.cccocevvviniiniiiniiniinicnicnecneenn, 4
CRETOKEE LTC ...ttt ettt e b e b e b e bbbt e bt e sbe e be e b e e beenae e 4]
Cherokee County Development BOArd .........ccccoviuiiieiiiiiiiniiieeiiiiee e ™
Housing Authority City of Gaffiiey ......cccveviiieiiiieiie e ™
Groucher Water Company, INC. ......cocveriiriiiieiienienicecsee et 4
LY OF CRESEET ..ottt ettt 4
CRESEET COUDNLY w.eevieiieiiesiieitee sttt sttt sae e b sne e 4
Chester COUNY LIDTATY ..vccivviiiieeiiieiiieiitesieesieeeseeesreesiaeesiaeesebeessbeeessaesnteesstaeessseessseessseesnns ™
Chester MEetro DISITICE c.veeveeiiiiiieiiieieeteeee ettt ettt o4
Chester SEWET DISITICE ...cvietieiiiiieie ettt ettt ettt et e o4
Hazel PItMan CeNEET .....cccueiiiiiiiiieiiee ettt ettt ettt st sttt e e sbbeesbbe e e 4
Housing Authority of the City of Chester ......c.ccovviieiiiiiiiicicc 4
Town Of Great Falls .....coueiiiiiiiiiii e 4
TOWN Of FOTE LAWTL ...ttt st sbe et 4]
Chester County Hospital and NUrsing Center ..........cocvieiiriiieeniiiieeiiiieeeniieeesiieeesiieee e ™
TOWN Of CRETAW ..ttt sttt sttt 4]
Town Of Pageland .......cccooiiiiiiiiiiii e 4
Chesterfield COUNLY ...oviiviiiiiiiiiieit ettt 4
TOWIL Of PAITICK 1.ttt ettt et st e e e 4
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NAME SCRS
Town of Chesterfield .......cooviiiiiiiiieii e 4
TOWIL Of MCBEE ...ttt ettt ettt et e sb e sbe e b b et e b e 4
Chesterfield County Disability & Special Needs Board ...........cccceevvevriieiniieinieeenee e ™
Chesterfield Soil and Water Conservation DiStriCt .......ccceevverienienienieineenienieneesieeeeneee 4
B Lo ) o) Gl 1=5 <) =To) o PRI |
MU CIOZRATL .t ettt 4
Chesterfield County Rural Water Company, INC. .....ccccevveerienieniieniinieneenieneeneseceeeene 4
(@) F: el e (o) O] 1 a1 AU ™
(@310 ) LY/ -1 01 1 1o TSRS RRTR ™
Harvin Clarendon County LIDTATY .........ccveiiveriiieiiiie e eiieeieesteesneesneesneesneesseeeseneeseneenens ™
TOWN Of SUMIMIETTOM ..eevtieiiiieiiie ettt sttt e st e st e e beeenbee e e 4
Town Of TUTDEVILLE ....eiiiiiiiiii e 4
Clarendon County Commission on Alcohol & Drug ABUSE ........ccceevierieniiniciiciiccccne, 4
Clarendon County Disabilities & Special Needs Board ..........cccccevviiiiiniiiiiniiieiniieeciiieees ™
(000) 1770 W @0 111 0 | A0SR ™
(@31 7o) L1 1) o o) o RS TR ™
Colleton County Disabilities & Special Needs Board ...........cccccovvevienienieniiniciicicceeene, 4
Town of Edisto BEACK .....cciiiiiiiiiiic e 4
Darlington COUDNLY .....ecoueeiierieniee ettt et et et 4
Darlington County LiDTary .....ccccccviiiiiiiiieiiee et sene e A
Darlington County Community ACHON AGENCY ..vveveririeeriiiiieiiiiieeniiieesiieeessiieeeesireeesnineees A
Darlington Court LiDTATY ....ccoiuiiiiiiiiieiiiiie e essaanee s A
City Of HATtSVILLIE ..eeieiiiiiiiiiiiicce ettt e 4
RUDICOML ittt ettt sttt e e bt e sabeenbre e e 4
City Of DArlINGLOM ..coveiiiiiiieiiie ettt ettt et 4
Hartsville Community Center Building CommiSSion ..........cccovcuveeeriiieeiniieeiniieeeniieee s ™
Darlington County Water and Sewer COmMMISSION ........eeevvvieeriiiieeiiiieeeniieeesiieeesiieee e ™
Darlington County Disabilities & Special Needs Board ..........ccccveevviieiiniiieiniieeniiee s, ™
Housing Authority of Darlingtomn .......c.cccocveviiiieiiiiiinii e 4
Darlington County Soil & Water Conservation DiStriCt........ccoccevvverviirieiniieniienienicnicneeneenn, 4
DAIION COUDLY .ttt sttt 4
(0370} i 511 1o ) o TSRS ™
Dillon County Employment and Training Programs ..........ccccevvveeeiiiieeiniieeeniiieesieee s ™
TOWIL OF LAEA vttt ettt ettt e bt e bt e b e b e beene e 4
TOWN Of LAKE VIBW ...eieiiieiiiieete et ettt ettt sttt sbb e e e 4
TOWIL Of St. GEOTEE ..ttt et et e 4
DOTChESEr COUILY ..veeuiieiieiienii ettt st 4
St. George Water and Sewer Department .........cceeeiiiieiiiiieiiiiiee et e e ™
Dorchester CoUNtY LIDTATY ....c..vviiiiiiiiiiiiie ettt et e s e s esiaeee s ™
Summerville Commission of Public WOrKS .........cccceiieiiiiiniiiiie e 4
Town of SUMMETVILLE .....eoiiiiiiiieiie e 4
Dorchester County Commission on Alcohol and Drug ADUSE .....c.ccccceeveenienienicnicneencnn, 4
Dorchester County Board of Disabilities & Special Needs ........c.cccoovevienieniienienicnicneencenn, 4
TOWN Of RIAGEVILLIE ...vviiiiieiiieiiie ettt e st e st e etaeesnseennseenees ™
Defender Corporation for Dorchester COUNLY .......ccccccvieiiieiiiieniiieeie e eie e senee e ™
TOWN Of HATIEYVILLE ..veevvieiiieciie sttt et e et e e snaeennnee e ™
Edgefield County Water & Sewer AUNOTILY ..c.c.oovverieriiniiiiiiiicnceeee e 4
Edgefield COUNLY ..covuiiiiiiiiiie ittt 4
TOWTL Of TTEIIEOIL 1.veeiutieiiie ettt ettt sttt st e e bt e e sbbeesabeesnbeeneee 4
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NAME SCRS
Town of EAGEfield ...c..cooiiiiiiii e 4
TOWN Of JORIISTOM 1uiiiiiiiiiee e e et s e e s ta e e e e eatr e e e s treeesanaaeeas %}
TOWN Of WANIISDOTO ...ttt et 4]
0 (] Lo B 000 oY AR A
Fairfield County LIDTATY .....cocvoriiiiiiiiiiinieneceee e 4
Fairfield County Memorial HOSPital .........cccccriieniiniiiiiniiiicniccececese e 4
Fairfield County Substance Abuse COMMISSION .......ccceeviiriirieniiiniiniceereeseeeseeee e 4
Fairfield County Disabilities and Special Needs Board ............ccccevvverieiniieinieenieenneenneenens ™
Fairfield County Council 0N AGINE ......c.cvveriuieiiiieiiie e st esteeeseaeesene e ™
TOWIL Of RIAGEWAY ..vveeivvieiiiieiiie ittt ettt e st e st e srbeessteeesteeestaeetaeensseessbeesnseennees ™
CItY OF FLIOTEIICE vttt sttt 4
FLOTENCE COUNLY ..vvetieiiiiiieiiie et sttt st 4
Building Commission of the City and County of FIorence .........ccocceevvenveenienienicnicncencenn. 4
0N g o Io B 22 1 o) ol RS STR A
TOWIL OF OLATEA .ottt ettt sb e sb e bbb b sre e o4
Pee Dee Regional Transportation AUthOTity ........cccccviiiiiiniiiiiiii e A
TOWNL Of SCIANEOML .evviiiiiieiiie ettt sttt st e e bbeesabeesate e 4
Florence County Commission on Alcohol and Drug Abuse .........c.cccoceevieenienienicnicnccncenn, 4
TOWIL Of COWATA ..veiiiiiiiiieeite ettt sttt ettt esabeesabeesabee e 4
The Pee Dee Tourism COMIMISSION t...vvervierieeiiieeiiieniieeniie ettt 4]
Florence County Disabilities and Special Needs Board..........ccccceevviiiiiniiiieniiiieniiee e, ™
Pee Dee Regional Council of GOVEIMIMENLS ........cccovveriieiiieniie e eiee e sneesene e ™
Town of TIMMONSVIILE ..eeiiiiiiiieiiiei e e 4
Gty Of LAKE CIEY touveeutieiieiierit ettt ettt ettt 4
Johnsonville Rural Fire DIStTICt .....cicvieeiiiiieiiiiieeciiee ettt e e
Lake City Development COrPOTAtiON ........ecovivieiiiiiiieiniiiie ittt s ee s saneees ™
(0370} i FoY N T:10) 1k 4 1 1 1TSS ™
Florence Regional AITPOTT .....c.uuiiiiiiiieiiiiie ittt et et e st e s e e sbbaeessibaeeeas ™
Housing Authority of FIOTEIICE ......oocviiiiiiiiiiiiiiicii e 4
City Of GEOTGELOWIL ...ttt ettt et et et 4
GEOTGELOWIL COUILY ...ttt ettt ettt ettt ettt st s st sbeenae et saee e 4
Rural Community Water District of Georgetown COUNLY ........ccccocvvevrvieiiieiieeenieenveenneeens ™
Georgetown County Water and SEWer DiSITICE .....ccevvviiiiiiiieiiiiiiiiiiiieerieee e ™
Georgetown County Disabilities & Special Needs Board ..........cccocvvevvniiiiiniiiiiniiiieiiieeenns ™
Georgetown Soil and Water Conservation DIiSITiCt......c.cccovierienieniienieniienicicccceee, 4
Georgetown County Alcohol and Drug Abuse COmmisSSion .........cceevveerieerieeniieeenieenieennn 4]
Greenville Commission of Public WOTKS .........ccccoviiiiiiiiiiiiiiicccccee e 4
City Of GIEENVIILE 1ovvviiiiieiiie ettt s e e st e e ssbeeentaeenteeenseeenees ™
Greer Commission of Public WOTKS ......cc.coiiiiiiiiiiiiiiiiiecc e 4]
Greenville County LIDTATY ......coiiiiiiiiiiiiiiiiiie ettt e s st eesibeee e e ™
Greenville COUNLY «o.vvoiiiiiieiiciic e s s 4
Western Carolina Regional Sewer AUthOrity .....c.cccocevviriiiiiiniiinicnccecec 4
Parker Sewer and Fire SUDAiSITICt .....eevviiiiiiiiiiiic e 4
(031 2 ) I < USSR ™
Greenville-Spartanburg Airport DIiStTiCt .......eeviviiieiiiiiiiiiie e ™
Donaldson Development Commission Donaldson Center ...........ccvevveeeriieeeniiiieesniieeeninneen ™
The Grady Hipp NUTISING CeNLET ....ccuviiiiriiiriiiiieiieniieiecne ettt 4
Greater Greenville Sanitation COMMISSION ..vevvvierivieriiiiiiiiiiieie e 4
Defender Corporation of Greenville COUNLY .......cccocverieriiiiiiiniienienieeneene e 4
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Greenville County Disabilities & Special Needs Board ...........ccoccevveeniiniiiniienienicnicnccncenn, 4
Berea Public Service District COMMISSION ....covveruiiriiiiiiiiiiniieniieeeeeeeeee e 4
(0370} 1Y F: 1 L B3 TSRS ™
Gantt Fire Sewer and Police DiStriCt........ccocveriiiiiiiiiiiiciieeecece e 4
Greenville County Recreation DiStTiCt.......c.ccevvverierieniiniiiiiciecnseecee e 4
Greenville County Commission on Alcohol-Drug ADUSE ........ccceevvevienieniiinienicnececn, 4
Belmont Fire and Sanitation District COMMISSION ..cc.vvirvieriiieiriieeniiienieenieesiee e
Wade Hampton Fire and SeWer DiSTTIiCE .....cocuveiiiiiiiiiniiiieiiiiee e ™
Greenville Airport COMIMISSION ..vivvuvviiiiiiiieiiiiie ettt e et e s e e saeeas ™
Greenville County Museum COMMISSION ..oi.vvviiiiiiiieiiiiiieiiiiee et sieee e e s ™
City of FOuntain NI ...cocooeeiionioii e 4
City Of Travelers RES ....cccveiiiiiiiiiiiiciicit ettt 4
Metropolitan Sewer SUD-DISITICE ...c.c.ovvviriiiiiiieiienie e 4
Donaldson Fire SEIVICE ATEa .....ccceeriieiiiiiiiieiiie ittt o4
South Greenville Area Fire DIStIIiCT ...cccvevviviniieiiieiec e o4
Greenville Redevelopment AUthOTItY ......ooviiiiiiiiiiiiiiiie e A
Duncan Chapel Fire DIStTICE ......cocveivviiiiiiiiiiiieneerieneee e 4
SC Appalachian Council of GOVEINMENTS ........cceeviieriiiiiiiiciicc e 4
Lake Cunningham Fire DISITICt......cocuevveiriiiiirienieniencnecsee et 4
City of SIMPSONVILIE ..eeiviiiiiiiciieeciee et e et e et e e ssbeessbeeenseeens ™
Taylors Fire and SEWET DISITIC .....iuuiiiiiiiiiiiiiieeiiiiee et sibree e ™
North Greenville Fire DIiStTiCt ....c.ccccroiiiiiieiiiiiiiei e 4
Greenville Area Development COrpOTation ...........cocveveerienienienienieeeeene e 4
Greenwood Commissioners of Public WOrks ........c.cccoceviiniiiniiniininiccecec 4
City Of GIEENIWOOM ....evvieiiieiiieii ettt et e 4
(@3 ycTC ah Ao oTe I 00110 USSR ™
Abbeville-Greenwood Regional Library Board ...........ccccoeceviiieeniieniienieeniee e sieesiee e ™
Greenwood Metropolitan District COMMISSION .....eevviviiiiriiiieiiiiie et ™
Housing Authority of the City of GTeenwood .........cccceviiiriiiiiiinicniiieeeceee 4
Emerald Multi-County Board for Disabilities & Special Needs ........c.cccccerveervinienicnieencenn. ]
Old Ninety Six Tourism COMMISSION ...c.eeviiriiriiiiiiieiiene et 4
ToWn Of WAre SHOALS .....coiveiiiiiiiiiic e e 4
Upper Savannah Council of GOVEINIMENLES .........cccvieriiiiieeieeriee e seee e A
| PN 073 0 @011 0 A0 USRS A
Commission of Public Works Municipal Utlities ........ccccevvvenienicniiniienieniencececcc 4
Gleams Human Resources COmMMISSION .......eciveiiriiiiniiiiniiieniieeniiee sttt 4
ToWN Of VAITIVILIE .e.eviiiiiiiiicc e sttt e 4
TOWIL Of BIUIISOTL .ttt ettt b et e bt e bt e b e b et e nee e 4
Hampton County Disabilities & Special Needs Board ..........cccoccuveviviiiiiniiiieiniiieeiieee e, A
Lowcountry Council of GOVEITIMENES .......cccveiciireriieriienieerieesiee e eieeeiee e essreeseveesnsee e A
Defender Corporation of Allendale, Hampton and Jasper ........c.cccovveveenieenienienieneeneeneenn. 4
TOWN Of ESHLL Loeiiiiiiiie ettt ettt et et sbe e e 4
TOWNL Of YEBINASSEE ...veeiiieiiiieiiie ettt ettt sttt sttt ettt e bb e sbb e sbb e e sbbeesabeesnbeeeneee 4
(o) u A ©10 111 PR SRRTR ™
(O3 7o) i 00 1N 17| USSR ™
(0370} 1Y A § Lo 21T o USSR ™
Town of Surfside BEACK .......coiuiiiiiiiiiiiic e 4
LY OF LOTIS cuvteuttetiett ettt ettt et et ettt et ettt et b e neen e ene e 4
Public Defender Corporation of HOITY COUNLY ..c..eevveriiriiiiiiienienicnecseene e 4
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NAME SCRS
Grand Strand Water and Sewer AUthOTity .......ccccccovieiiieniiiniiinii e 4
Housing Authority of the City of CONWAY ......cccvvvriiiriiiie e ™
Horry County Commission on Alcohol and Drug AbUSE........ccccceeviiiieiiiiiiiniiieeiiiee e, ™
Horry Soil Conservation DISITICE ......eeiiiiiiiiiiiiiiiiiice et ™
Town of Atlantic BEACK .....c.eiiiiiiiiiiiii e 4
TOWIL OF AYIIOT .ottt ettt st sae e 4
Waccamaw Economic Opportunity Council .........cocceeeeriiiniiiniinieniinicneeneeneneesecseceene 4
Horry County Solid Waste AUthoTity, INC. ......eeeviiiiiiiiiiiiiiiie e ™
Horry County Disabilities & Special Needs Board ...........cccceviviiiiiiniieeiniiieeiiice e ™
JASPET COUILY .vvvieuiiieiieeiieeiieesieeeieeeteeesteeesebeessbeessteeesteeataeessseessteeanseesnsaeensseessseesnseesnseenssens ™
Town of RIAGEIANIA ....eovviiiiiiieii et 4
Jasper County Development Board ............ccoceevieiieniiiiiiiciieieeeeseceeeeee e 4
Jasper County Board of Disabilities & Special Needs ........cccccocvrvviriiniiniiniiiiiiiiciicniene 4
(@31 a0} i 3 E= e [<TC v 1 TSRS ™
City of Camden & Municipal UHIITIES .....eevcveeiiieeiiiieiiie et siee e seveesnaee e ™
KETSRAW COUDNLY ..vviiiiiiiiiieiieesiee st eite et ettt e e s e s steesnteeestaeestee e taeesseessseesnbeesnseeenseensns ™
Lugoff Water District of Kershaw COUNLY ......cocveviieiiiiiiiiiiiiciici e 4
TOWN Of EIGITL 1nvtiiiiiicieett ettt 4
TOWN Of BETRUDIE ..ottt st e 4
Kershaw County Board of Disabilities and Special Needs .........cccccevvieiiiieiiieiriieenieenneenn, A
Kershaw County Commission on Alcohol & Drug ADUSE ........cccuvveviiiieiiiiiieiiiiceiiiee e, A
%N s To= 1oy <) o 01 U101 2RSS ™
City Of LANCASLET «..eeiuiiiiiiiieiiieiiie ettt sttt sttt 4
Lancaster County LiDTary .......cocoiiiiiiiiiiieiiieccc e 4
Town of Heath SPIiNgS ...c.ceerieriiiiinieiienies et 4
Lancaster County Water and SeWer DiStTiCt.......cccuviiiiiiiiiiiiiiiiiiieiiee e ™
Lancaster County Disabilities & Special Needs Board ...........ccoccuveiiviieiiniiieeiniieeenieee s, ™
TOWN Of KBISHAW ...ttt ettt et e 4
Lancaster County Commission on Alcohol & Drug AbUSE .......ccceecvveviienienienicnicicecn, 4
Lancaster County Natural Gas AUthOTrity ......c.ccoovieiieiiiiiiii e 4
Lancaster County Council 00 ABING ......c.cccovviriiriiiiiniiniiieeneeseseeeee et 4
(03 7o) 0§31 7o) s SRR A
| P v c) o S O 10 0 SRR A
Laurens Commissioners of Public WOTKS .........ccccovviiiiiiiiiiiiiiiccce e 4
Gateway Counseling CenLET .......c.ccivviiiiiiiiiiiie it 4
TOWN Of GTAY COUTT .vevviiiiieit ettt et 4
Laurens County Disabilities & Special Needs Board ........c..ccocevveeniiniiinieinienienicnicnecneen, 4
Laurens County Water and Sewer COMIMISSION .....vivvriviiiiriiiieiiiieeiiiieeeniieeesiieeesiieeesnieee s A
7S TC N O 1 a1 TSR A
oA s Io) B 23] 0o 0k 2 1 1 1= TSRS A
Lee County Disabilities & Special Needs Board ...........ccccevveirienieniiniinicnieniececeee 4
LeXiNGLON COUILY ..vevverieiiieiienit ettt ettt ettt ettt et ettt et et et et e 4
LY OF CAYCE oottt ettt st ettt e 4
City of West COIUMDIA ..viiiiiiiiiieiiie e et e e e snbeeenaee e ™
Lexington MediCal CenteT .........ccoiiiiiiiiiiiiiiiie ettt eessbaee s ™
o) g o o) B IS o= o) o USSR ™
Town of Batesburg-LeesvVille ......c..ccooeiiiiiiniiiiiiicc e 4
Recreation District Lexington County .........cccccovviiiiiiiiiiiiii e, 4
Irmo-Chapin Recreation DISITICE .....c.cocivviiiiiiieiienieicsccee e 4
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NAME SCRS
Town Of SPINGAALE ...ecviiiieiiii e 4
TOWIL OF GASTOTI ..ttt ettt et b e bbb nb e sbe e bt e nbe e beenae e 4
TOWI Of PEIIOTI .ttt et ae e 4
TOWIL Of SWANISBA ...ttt ettt et e b e bbbt e bt e bt e b b e beenne e 4
TOWN Of CRAPIN 1ottt 4
TOWTL OF ITTINO 1.veiniiieiiiie ittt ettt e b e st e st e st e e st e e ebeeenbbeeseneeneee 4
South Carolina Midlands Emergency Medical Service Management Association .............. 4
Gaston Rural Community Water DistriCt ......c..eeiviiiiiiiiiiiiniiiciieee e ™
Lexington County Defender AGEncy, INC. ......cccveivieiiieiiie e sive e svee e ™
Lexington County Joint Municipal W&S CommiSSion .........cccoccuveeeriiieeniiiieeiiiieesniiee e, ™
Town Of PINe RIAGE ...eevieiiiiiiiiciice et 4
Lexington-Richland Alcohol & Drug Abuse Council .........cccoceerveniiniiniieniienienicnienece 4
Irmo Fire DIStTICE cooeiiiiiiiiiiiii i
TOWN Of SOULh COMGATEE ...vvieivieiiieeiie et cite ettt sae e st e sbe e s teesnteeesteeetseessseessseenens ™
AV o) o 91011 1 TSRS ™
(0370} 1Y) F: 1 1o USSR ™
Gty Of MUILINIS oottt s 4
Marion County LIDTATY ......c.cccoiieiiiiiiiieieienieescr st 4
Marion County Commission on Alcohol and Drug AbUSE .......ccceeevevienieniinieniciccenn, 4
TOWIL Of SELLETS ..t 4
Marlboro-Dillon County Disabilities & Special Needs Board ...........ccccceevveerieenveenneenneennn, ™
TOWN Of NICHOLS ..ttt et 4
MaATIDOTO COUNLY ...eeiiiiiiiiiiiie ettt 4
City of BENNEttSVILIE .ocvviiiiiiieiieiiciec e 4
Marlboro County Commission on Alcohol and Drug ABUSE ........ccceveerienienienicnicneennn, 4
Defender Corporation of Marlboro COUNLY .......c.ceccveeriieiieenieeiiee e eieesiee e seneesene e ™
Marlboro County Disabilities & Special Needs Board ...........ccocuveieriiiieniiiieiniiieeniieeeniiee, ™
TOWN Of MCOOIL ..ottt 4
TOWTL OF CLI0 .vttiitieiitee ettt ettt e b bt e s ab e s bt e st e e st e e ebbeesbbeenbneenene 4
TOWN Of MCCOTIIHCK ..ottt et sbb e st e e 4
MCCOTTIICK COUNLY ..vivviiiiieiiieit ettt 4
McCormick Commission of PUblic WOTKS ........ccoviiiiiiiniiiiiniiiicicee e 4
McCormick County Water and Sewer AUthOTity ........ccccviviiiiiiiiiiiiiiiieiieee e ™
McCormick Health Care Center ..........ccoveiiiiiiriieniieriiere e 4
Gty Of NEWDEITY ..ottt 4
NEWDEITY COUILY ..venvieiiiiiieiiie ittt ettt ettt nae e 4
Newberry-Saluda Regional LIDTary .......c.cccoceriiiiiiiiiniiniiicicnccecsee e 4
Clinton Newberry Natural Gas AUhOTITY ...c..eeiiriiiiiiiiiiiiiiie e A
Newberry County Nursing Home COmMMISSION .....uvviiivieiiiiiieeniiieeniiieesiieeesiieeesiieee s A
Housing Authority of City of NEWDEITY .....ccceviviiiiiiiiieiiieiiie st A
TOWID Of PPOSPETILY .eveivtieiiieiiiiii ettt et e 4
Town of Little MOUNTAII .eevviiriiiiiiiiiiie ettt e e e e 4
TOWN Of WRITINITE ..vveeiiiieiiiieiiie ettt e st e st e e 4
Whitmire Commission of Public WOTKS ........cccceiiiiiiniiiiiiiiiiieee e 4
Newberry County Water and Sewer AUthOTItY .......coovvviiiiiiiiriiiiiieiiiee e A
TOWN Of POINATIA +. ..ottt ettt sttt st st be e sae e 4
Newberry Disabilities & Special Needs Board ..........cccccoveeriiiiiinieniinicnienieneececeee 4
Westview Behavioral Health SErviCes ......cocceeiviiiriiiniiiiiiiiieniee e 4
Westminster Commissioners of Public WOTKS .........coocvieiiiiniiiniiiiiiicccec e 4
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NAME SCRS
OCOMNEE COUILY ettt ettt ettt et ettt ettt ettt e bt et e b e beenneenneeenes 4
(O3 7o) 11 ot SRR TR ™
Seneca Light and Water PIAnt ..........coovuiiiiiiiiiiiiicc et ™
(03 7o B 1 1 s £ 1 - P TRRTR ™
TOWN Of WESTIINISTOT ...ttt ettt st st st e st e e nbbeenbbe e e 4
Oconee County Sewer COMMISSION ....eoviiriiiriieiiieiiieiieni ettt 4
TOWN Of WESE UTIOIL ..ttt ettt ettt et sttt st e st eebbeesabeesabeenane 4
Pioneer Rural Water DIiStTiCt ......cooveeiiiiiiiiiiiieiiieee e 4
(O3 7o) ) = aT=0cY o] 0 1 = SRR ™
Orangeburg Department of Public UtIItIES .....cccoovviiiiiiiiiieiiiecieecieeceesiee e ™
Orangeburg COUILY ......cocviriiiiiiiieie ettt et sttt e 4
Town of Branchville ........coiiiiiiiiiiiic et 4
TOWNL Of ELLIOTEE ...veeitieiiiieiiee ettt et sttt st st et e e bt esbbe e 4
TOWN OFf NOTER .ttt et 4
TOWNL Of LIVINIGSTOTL c.vvveiivieiiiieciieeite ettt site e st e st e st eestee et e e sebeesnbaessseesnteesnseeesneensseenens ™
B o) g 0 B0 B\ Lo) 1= TSRS ™
Town of SPrinGfield .......ccoiiiiiiiiii e 4
TOWN Of BOWINIAIL ..ttt st st e bt esabeesaaee e 4
TOWTL Of SANEEE ...veeiiieiiiie ettt ettt sttt e st e e bt e sabeesabe e e 4
TOWIL Of VAIICE ..veutieitieiieeieet ettt ettt et b et e b e sb e sb e b e b e be e e e 4
Orangeburg County Disabilities & Special Needs Board ..........cccoecveevveinieenveeniieniee e ™
TOWI Of COTAOVA «..eeuvieiiieieeitt ettt ettt ettt e b e e bt ettt et e e ene e 4
Santee Cooper Counties Promotion COmMmMISSION ......ccccovvuiiiiiiiiiiiiiiiiiiiiiiii e 4
LY OF EASIEY 1eeveeiieitieieei e e e 4
LY OF LIDBTLY « ettt ettt e 4
PACKENS COUMLY 1..tviiiiiieiiie ettt ettt st e ettt e et e e sebeessbeesrbaeenteesntaeentaeesnseensseennns ™
Combined Utility System of Easley .......ccecvuveiiiiiiiieiiieiie et ™
(03 70} i 5 (o] N=Y o LSS ™
TOWN Of CEITAL ..veiiiiieiie ettt e st e s e st e e 4
Pickens County Commission on Alcohol and Drug AbUSE.......c.ccovverienienienieniciiciecn, 4
Housing Authority of the City of Easley .......ccocccvviiriiiiiniiniiiiiicceeeeee e 4
(O3 7o) i 03 1<% 15 T<To) o NSRS ™
TOWN Of SIX MILE .ottt ettt e 4
TOWIL OF INOTTIS .ottt ettt e b e bbbt esb e e sbe e s bt e nbe e beete e 4
Easley Central Water DIiSITICE .....oooveriiiiiiiiiiiiienicncsee e 4
Pickens County Disabilities & Special Needs Board ..........cccoceevieniinienieniienicnicececenn, 4
Southside Rural Community Water DIiStTiCt.....c.cccoverieniiiieiiiiiicicciccecce e 4
B ST SEIVICES, ITIC. tetttreneee et e e e e e et e e e e e e e e et e e e e e e e e e re e aereeeaeeeeees ]
Richland Memorial HOSPItal........cccovoiiiiiiiiie s ™
Richland County Public LIDTATy ........cccccccveriiieriieiiie e siee e see e sene e ™
Richland COUNLY ....ooveriiiieiieieie ettt 4
City Of COIUIMDIA «..eoiiiiiiiie et 4
East Richland County Public Service DiStriCt .......cocevvveriirieinieniiniinicnecreeseecseeec 4
Recreation District and Recreation Commission of Richland County..........cccccevevevvenenennen. ™
Richland-Lexington Airport DIiSTriCT ........ceiviiiiiiiiiiiiiiiiee e ™
(O3 e} ) L cT] A Vi o USSR ™
Columbia MUSEUIMN Of ATt ...eeiiiiiiiiiiiii ittt st 4
TOWIL Of EASTOVET ..eeiutiiiiieiiit ettt et ettt ettt st e st esabeeenbbeesbbeenaee 4
Richland/Lexington Disabilities & Special Needs Board ...........ccccceeviiviininiinciniiiicnen 4
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NAME SCRS
Riverbanks Park COMMISSION ...eciuviiiiiiiiiiiiie ittt 4
Defender Corporation of Richland COounty ........ccccccveviviiiiiiniieniie e ™
ToWN Of BIVTREWOO ..vvveiiieiiie et st et e et e e tae e snneennae e e ™
TOWN Of SAIUAA .o e e 4
SAlUAA COUNLY -veenvieiieiieitese ettt ettt e b e et e sae e 4
Saluda Commission of PUDIIC WOTKS .......ccccuiiiiiiiiiiiiiiiiicic e 4
Saluda County Commission on Alcohol and Drug AbuUsSe ..........cccceevviiiiiciiiiniiiicccene, 4
TOWN Of RIAZE SPIITIG 1ovvveeviieiiieeiiieesiee sttt ettt e e ae e seteessbeesrtaesstaeentaeessseesssaensseennns ™
TOWIL OF WATA ..ottt sttt b et bt e sbeesbe e b et e nae e 4
Old Town Fire and Rescue Department ..........coovviieiriiiiiiiiieeiiiiee it ™
Saluda County Water & Sewer AUthOTILY .....cccoeoieviiiiiiiii e 4
Spartanburg Commissioners of Public WOTKS .........ccccccvviiniiniiniiniiiceececc e 4
Spartanburg Sanitary SEWer DIiStTICE «...c.vevieriiiieiienieni e 4
SPATtANDUTIE COUNLY .ioivviiiiiiiii ettt e st e et e e treestaeessbeesssaeenteeeseeenens ™
Spartanburg Regional Medical Center ...........coovviiiiiiiiiiiiiiiee e ™
Spartanburg PUbLic LIDTATY .....ccccuiiiiieiiie ettt e et eee e ™
Liberty-Chesnee-Fingerville Water DiStricCt .......ccceovevienieniieniiiniciceec e 4
Town Of WOOATULE ......ooiiiiiiie e et 4
Woodruff Roebuck Water DIStIICE ...ccuveeiivieiiiiiriiieiiieiiiceiie ettt 4
Startex-Jackson-Wellford-Duncan Water DiStriCt .........cccceveiiiiiiiiiiiiie e 4}
o) g o o) B 77400 F: N o AP USRS ™
TOWN Of WELIFOT ...t e 4
TOWIL Of CRESTIBE ..ttt ettt ettt ettt sib e sabeesbeeebee e e 4
Inman-Campobello Water DISITIC .....covevierierienienieececreccecee e 4
TOWI Of COWPEIIS ..ttt ettt ettt et et e nne e 4
TOWN Of LATIATUIN 1.ttt ettt ettt e sb e nb e et e e beenbe e 4
TOWN Of PACOLET ittt st et nre e 4
Town of CamMPODELIO ...c.uviiiiiiiieci e ™
Gty Of ININATL ...ttt et ettt et e sb ettt ne e 4
Housing Authority of Town of Woodruff ...........c.cccoviiiiiiiiiiicecc 4
North Spartanburg Area Fire & Rescue DiStriCt ....c.ccoceevveiiieiniienicnicniciienieneeececeeee 4
TOWI Of DUIIGATL ..ttt ettt sb e bbbt bt st st saneeeee et 4
City Of SPATtANDUTE ...eecviiiiii e st e et e st e e tr e e sraeenereeees A
Glendale Fire DISITICT «o.veeiteeiieriieiieiicieeeest ettt ettt 4
Metropolitan Subdistrict Water & SEWET .......c.ceevieriieiienienieniieeceeeee e 4
Hilltop Fir€ DISEIICE c.vveveeiieiieiieiiciecte ettt 4
Westview Fairforest Fire Department .........c.cccovverieniinienieiieenienicsecneeneese e 4
(@51 o) B 1 U001 ) USSR ™
SUIMEET COUILY .vvviiiieeiieeiieeiieesteesiee et e e stteesbeesbeeasteessteeessseessseessseessseesnseeensseessseesnseesssennsns ™
Sumter COUNtY LIDTATY ..icccviiiiiiiiiiieiiie sttt sae e e e st esnteeesaneesnneesnseennns ™
Housing Authority of City of SUMLET .......ccoceiiiiiiiieii e 4
Santee-Lynches Council for GOVEINMENLS .......ccceoieriiiiiiiiiiiiciicc e 4
Sumter County Commission on Alcohol and Drug ADUSE ........cccceeviviiiiiniiiniicicciceeene, 4
TOWIL Of MAYESVILLE ..vviiiiiiiiiiiiie ettt sttt e et eesnbeesnbeeenseenees ™
TOWN Of PINEWOOM ...ttt sttt 4
Santee-Wateree Regional Transportation AUthOrity ........cccccvviiiiiiniiiiiiniiiiiecc e A
Sumter County Disabilities & Special Needs Board.........c..coceevieriiiiiiiniiiiiicciciceee, 4
Sumter Conservation DistTiCl ... 4
UNION COUIILY 1.nvtenttete ettt ettt ettt ettt ettt et sbe e bt e be e b et e nae e 4
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NAME SCRS
CHY OF UIIOTL 1ttt ettt s nbe et ne e 4
Union Carnegie LIDTATY .......eiiiuiiiiiiiieeiiiiee ittt sttt sib e st e st eesibeeesnnbbeeesnebeees ™
TOWN Of JONESVILIE ...vviiiiiiiiiccee e et s e e s abr e e e sabreeesaaeeean %}
Union County Disabilities & Special Needs Board ..........cccceveviiiiiiiiiieiniiieeniiicc e A
Housing Authority of City of UNION ..c..ccoieiienienieiiciiciceee e 4
Union County Development Board ..........ccccooiiiiiiiiiiiiiiiiiciic e 4
TOWIL Of CATLISLE .vviiiiiiiiieiit ettt ettt e st e e 4
Union County Council 0N AGING ......ceevriiiiiiiiiieiiiiie sttt ™
WilHAMSDUTE COUDNLY 1..vvieiiiieiiie ettt stee et e e e sebee st eestaeesteeetseessbeesnsaeenseennns ™
0N g s B0 B G 0 F= 16 =Y USSR ™
Williamsburg County Recreation CommisSSion .........ccceevverienienieniicnieeneenieneeeeeceeneeene 4
Williamsburg County LIDTATY ........coceevierieiiienienienieecneeneene ettt 4
Williamsburg County Disabilities & Special Needs Board ..........ccccceeveenienienienicnicncencnn 4
TOWN Of HEIMUTIGWAY +.eevvvieiiiiiiieiiieiieesieeeieesiteesveesiaeesaeestaeessbeessteesstaessseeentaeessseessseessseennns ™
(03 7o) o Yol = 1 1 SRS ™
YOTK COUILY 1evvvteiiiieiiie et eite et ste e sttt e st e st e et e e taeestbeessbeessbeeasteeessaeensaeesseessseesnseesnseeans ™
ToWN Of FOTT MILL ..ottt et e 4
YOrk County LIDTATY ....cc.eeovieiiiiiieiieni ettt 4
TOWTL OF CLOVET «..vteiiiieiiiie ettt sttt et e sb e s it e s e e st e e sabe e ebaeesbbeesbbeenene 4
(051 20 ) B (o) PSRRI ™
Housing Authority of FOrt Mill ........cccciiiiiiiie it ™
Cultural & Heritage Commission of YOrk COUNLY .....c.ccccvvvvriiririieniiienrieniee e eee e ™
York County Disabilities & Special Needs Board ...........cccccoveerienieniinicnicnienicncececieene 4
City OF TEEA CaY vuvveveetieriiesiteieeie ettt ettt ettt et ettt e b b b e nreenne e 4
Catawba Regional Planning Council ........c.ccoovveiiiiiiniiniiniccceceeeee e 4
B E0) g 0 1o B 10 o - PSSR ™
York County Convention and Visitors BUTBAU ..........ccovuviieiiiiieiiiiieeeiiece e ™
Catawba Area AGENCY 0N AGITIE ....vveiiriiiiiiiiiee ittt ettt e sttt e ettt e sttt e e st e e e sbeeeesbbeeessabeeeens ™
York County Council 0n AGINEG ......ecovieriieiienieiieiiceee ettt 4
York Soil & Water Conservation DIStTICT......ccueerieiriiiiiiiieiiii it 4
Municipal Association of South Carolina .........c.cccevvevieniiiniiiniiniccc 4
South Carolina Education ASSOCIAtioN .........cocvviiiiiiniieniiciiiecee e 4
South Carolina Employees’” ASSOCIAtION .....uviiiiiiiiiiiiiiiiiiie e ™
South Carolina High School League ..........cccccevviiiiiiiiiiiiiiiiciiee et ™
South Carolina Association of School Boards ...........cccevcveeiiiiiniiiniicniieiecec e 4
Central Midlands Regional Planning Council.........cc.ccevvieniiniinieniinicniececcec e 4
South Carolina State Credit UNIOM ......oueiiiiiiiiieiieesiieeniiee et 4
South Carolina State Firemens ASSOCIAtION ......ccvvieriieriieiiiiiiieieee e 4
South Carolina Law Enforcement Officers Association ..........ccoceeveerienieniinennieenieeicecne, 4
Palmetto State Teachers ASSOCIAtION .......ccooviiiiiiiiiiiiiie e 4
South Carolina Association 0f COUNIES .......eeiiiiiiiiiiiiiiie e 4
South Carolina Sheriff’s ASSOCIAION .....ecvvviiiiiiiiiiiiiiieiece e 4
South Carolina Association of School Administrators ..........ccoceevvieriieniienieeiieenceeee 4
(031 o) N1 =) o NSRS
(@31 0] N 16 1<) 1o ) o KOTSRS
Anderson County Fire Protection COMMISSION ..vcvvuvviriririeeiiiiiieiiiieeeniieeesiieeessiiee e sivee e ™
Town of Hilton Head ISIand ..........cccoiiiiiiiiiiiiiiticeee e
City of FOLLy BEACK ...eoiiiiiiiicicc s 4
ToWn Of BIUFFEOTL ..eoiuviiiiiiiiiic e e 4
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NAME SCRS
St. Johns Fire District COMMISSION ...cccuviiiiiiiieeiiiieeiiieee et e st e sree e e e e staeeestaeeessereeaees |
TOWN Of ATIATEWS 1.eentiiiiieieeie ettt b e bbbt e s e b e b et e nbe e 4
Piedmont Park Fire DISITICE ....coueerieriiriiiriieiieiiiest ettt 4
Poplar Springs Fire Department .........ccouiiiiiiiiiiiiiiee et
TOWIN Of SYCAINOTE ...ttt st 4
Charleston Area TransSpOTtation .........ccoocviiieiriirienienienee et 4
TOWD Of RUDY ettt 4
Darlington County Council On AGITIE .....ccoouurieiriiieiiiiieeiiiiee ettt st e ssireeesireeesibeeessineees ™
Dorchester Human DeveloPIMEnt ........ccueiiiiiiiiiiiiieiiiiie ettt e e ™
Lancaster County Council 0N AGITIZ ........ueiiiuiiiiiiiiiieiiiiie sttt sibree e sinee s ™
Boiling Springs Fire Department .........cccocvevieiienienienieieceee e
TOWN Of BUIIIEHOWTL ..ttt ettt e nbbe e st e sabee e 4
Burton Fire DISITICt ....uvviiiiiiiiiiiiii e
Ladys Island - St. Helena Fire DistriCt .......coovuiiiiiiiiiiiiiieeiiicc e
Sheldon Township Fir€ AGENCY ....uueiiviiiiiiiiiieiiiiie ettt s e st e s sbaee e
Daufuskie Island Fire DISITICE ...cooeirierieiiiiieiieieeicetei e
City 0f GOOSE CTEEK ...oeviiiieiiicit e e
Pine Ridge Fire Department .......c.ccooieiiiiiiiiiiiiieeie et
Whitesville Rural Volunteer Fire Department .......c..ccceeeviviiiiiiiiiiiniiiieneececeee e
TOWN Of BOIITIBATL ..nvieutieitieiteeie ettt sb bbbt bt sbee b e nbeenbeas
J10) g s o) B O] i 7 T={cA 4 1 1SR
TOWIL Of LATIIAT .ttt sttt st st sb e bt sb e bt b e nb e nbeenbeenbeenbees
Town Of SOCIEtY Hill...ociiiiiiiiiiiiii e
Old Fort Fire Control Board ..........ccoceeiiiiiiiiiiie ettt
Ashley RivVer Fire DISITIC....ccveouiiiiiiiieiieiieiicec e
South Lynches Fire Department .........cccceeiiieeiiiiieiiiiecieee ettt e ssireeessiaee e
Murrells Inlet-Garden City Fire DIiSTTiCE ...ccovvveiiriiiiiiiiiiiriiiiie e ™
Piedmont Public Service DIStTICT ..c.eevieriiiiiieiieiiecc e
Slater-Marietta Fire Department ........cccccoieiierieiiieiieieic e
TOWD Of NINELY SIX eviieriiiiiiiiiiie et
TOWN Of HAIMIPLOTL ..cevviiiiieiiieiicit ettt
City of North Myrtle BEACKH .....eciiiiiiiiiciiiecie ettt stee e eae s
Town Of Briarcliffe ACTES ...cveiiiiiiiiiiiiicic e
LUGOLT Fire DISITICE 1.vveeiivieiiieiiieiieeeieeerieesite et e esereesaeesreesaeessbeessteesstaessteeasteeessseessseessseesnsens
City OF LAUTEIIS «euvieniieiieiieie ettt ettt et et et e en e 4
Town of HOILY Hill..c..iiiiiiiiiie e e 4
Croft FITe DISITICE tovveeiiieiiiiiiie ittt ettt sttt st e st e et e e sbbeebee s
Pelham-Batesville Fire DIStIICT ....ccviviiiiiiiiiiiiieiicce e
Roebuck Fire DEPaTtMEnt .........cciiiiiiiiiiiieiiiiiee ittt st e e sbre e e sbbeeessitaeeenas
Reidville Fire DISTIICE vovveeiviiiiieiiii et
Una Fire Department .......cccccoviiiiiiiiiiiiiiiii i
Tyger River Fire DISITICE .....ccoiviiiiiiiiiiiiiiiiiiii
Converse Fire DISITIC .....ccoiiiiiiiiiiiiii e
Jonesville FAre DISITICE ....iiiuiiiiiii e ittt e e e st e e e e e ettt e e e e e e s snarareeeeeesnsnnaeeas

J o) g s o) B € ycYCY [ a4 1 1 (RS
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South Carolina Retirement Systems’
Mission Statement

The Mission of the South Carolina Retirement Systems is to administer a
comprehensive program of retirement benefits responsive to the needs of
public employees and to perform fiduciary duties as stewards of the con-
tributions and disbursements of the pension trust funds.

South Carolina Retirement Systems’
Vision Statement

To empower our employees to provide comprehensive service in a profes-
sional manner for our members, employers, and retirees through timely
and accurate processing of payments, claims, inquiries, and other account
information using effective and appropriate leading edge technology.
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